PRICE  50  CENTS. 


JOHN  A.  CHRYSTIE. 


WM.  R.  STEBBINS, 
Special. 


SAMUEL  M.  JANNKY, 


Christie  &  Janney, 


BANKERS, 


23  &  25  NASSAU  STREET, 

Corner  of  Cedar  Street.  NEW  YORK, 


Transact  a  General  Banking  Business. 
Receive  deposits  subject  to  check  at  sight. 
Allow  Interest  on  Daily  Balances. 

Deal  in  United  States  Government  and  Rail  Road  Bonds, 
and  State,  County  and  Municipal  Securities. 

Negotiate  Loans,  and  act  as  brokers  for  the  purchase  and 
sale  of  Foreign  Exchange. 

Make  collection  of  Drafts,  Notes,  Dividends  and  Coupons, 
throughout  the  United  States  and  Canada. 

Render  Statements  of  Current  Accounts  monthly. 

Give  special  attention  to  Consignments  of  Bullion  and 
make  liberal  advances  on  same  when  desired. 

And  invite  Correspondence. 


REFER  BY  PERMISSION  TO 

WM.  A.  CAMP,  Esq.,  Manager  New  York  Clearing  House. 

E.  K.WRIGHT,  Esq. ,  Casli'r  National  Park  Bank,  New  York. 

I 


THE    S  E  C  O  IV  D   IV  ^  T  I  O  TV  ^  B^tVK. 

FIFTH    AVENUE,    COR.    T WENT V~'rmRD    ST.,   NEW  YOKK. 

DESIGNATED  DEPOSITORY  01'  TIIK   UNITED  STATES. 

GEORGE  MONTAGUE,    President.      JOSEPH  S.  CASE,  Cashier. 


DIRECTORS. 

Amos  R.  Eno,  Johb  L.  Riker, 

Henry  A.  ntmr.nuT,  Wm.  ii.  i'.uhwhtrr, 

IHAAO  N.  PlIKI.I'S,  Wm.   I'.  Sl'  lilll.N, 

Anson  Phklps  Stokesi,  Gkoii<;i;  Mdntaui/b, 

Alfred  B.  Dakljno,  .           CuAiiLiia  U.  Kosuick 

GEORoa  Sherman  J 


The  collection  of  Interest,  Conponi!,   and  Dlrldendo,  for 

DeposltorFi  will  receive  special  attention. 

Tlie  Bank  In  situated  in  the  heart  of  the  shopping  quarter  of 
the  city,  and  will  be  found  especially  convenient  for  Ladle*,  It 
having  a  department  furnished  exclusively  for  their  use. 


Jno.  C.  Latham,  Jr.  R.  P.  Salter.  H.  E.  Alexander. 

LATHAM,  ALEXANDER  &  CO., 
BANKERS, 

16    and    IS    W^^LL  STREET, 

NEW  YORK. 

GUARANTEE  TRUST  &  SAFE  DEPOSIT  CO. 

OF  PHILADELPHIA, 

CAFIT^L,  ^1,000,000. 

THOMAS  COCHRAN,  President  E.  C.  KNIGHT,  Vice-President 

JOHN  S.  BROWN,  Treasurer.  JOHN  JAY  GILROY,  Secretary. 

RICHARD  C.  WINSHIP,  Trust  Officer.         H.  J.  DELANY,  Assistant  Treasurer. 

UNITED  STATES  NATIONAL  BANE, 

OE   IV  EW  YOTilv, 

WASHINQTON  BUILDING. 


LOGAN  C.  MURRAY,  -  -  -  -  -  President. 

EVAN  G.  SHERMAN,       -  '.  .  .  .  .  Cashier. 


Capital,  _         _         _  #S00,000. 

Surplus,       -         -         .         -  ^600,000, 


directors  : 

LOGAN  C.  MURRAY,       D.  A.  LINDLEY,    JAMES  W.  ALEXANDER,    JOS.  W.  DREXEL, 
TIIOS.  W.  PEARSALL,       CYRUS  W.  FIELD,       C.  R.  IIICKOX. 


Correspondenc©  inrited  and  atlention  giyen  to  the  details  of  your  aecoimt. 
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CEPAK  5T 


WORKS  OP  THE  COMPANY,  TRIBUNE  BUILDING. 


WILLIAM  L.  STRONG  President. 

V.  Pres.  Central  N»tion:i.  Hank 


WILLIAM  A.WHEELOCK, 

Late  Pres.  Central  Nat'I  Bank. 

A.  D.JUILLIARD. 

Trustee  Central  Trust  Co. 
DAVID  H,  MOFFAT, 

Pres. First  Nat'I  Bank.Denver.Col 

Gen.  LOUIS  FITZGERALD, 

Pres.  of  the  Mercantile  Trust  Co 

CALVIN  S.  BRICE, 

V.Pres.  East  Tenn. V.&G.R.R.Co, 

tSARDINER  F.  McCANDLESS, 


DIRECTORS. 

HOMER  LEE,  V.  Prest.  AGen'l  Mngr. 
Gen.  SAMUEL  THOMAS, 


Pres.EastlennVa.&Ga.R.K.Co 

STEPHEN  B.  ELKINS, 

Pres. Piedmont  &  Cum.R'yCo. 

D.  D.  PARMLY, 

Marquand  «nd  Parmly,  Banker*. 

R.  SUOHN  BEASLEY,  Treas. 
J.  D.  MESSNEB,  Sect'y. 
S.  PERRY  STURGES. 


BONDS, 

CERTIFICATES 

OF  STOCK,  Etc., 

THIS  COMP/I^Y 
/ccepted  by  the*. 

JJew  York 

Stock  Exctange.  ^ 


This  Company  is  patronized  by  the  Governments  of  the  United  States, 
Spain,  Japan,  Nicaragua,  Cuba,  Canada  and  others. 

INDEPENDENT,  RELIABLE,  REASONABLE  AND  QUICK. 

(see  other  side.) 


THE  HOMER  LEE  BANK  NOTE  CO., 

WORKS:  TRIBUNE  BUILDING. 

(CITY  HALL  SQUARE.) 

ENGRAVERS  AND  PRINTERS  DF  BENDS  AND  STDEK  EERTIFIEATES, 
CERTIFSCATES  OF  DEPOSIT,  EXCHANGE  CERTIFICATES,  ETC., 

FOR  REORGANIZATIONS, 
In  accordance  with  the  requirements  of  the 

o<1  N  EWi  YO  RKi  STOCKi  EXGH  A  N  G  E.  t>* 

ALSO  THE 

LONDON  STOCK  EXCHANGE.  BERLIN  STOCK  EXCHANGE, 
FRANKFORT  STOCK  EXCHANGE  AND  THE  PARIS  BOURSE. 


This  Company  Engraves  the  Postal  Notes  and  Money  Order  Erafts  for  the  Gcverrment. 


.,   Kroiu  ■  T/w  Financiey"  July  31,  1886. 
THE  HOMER  LEE  BANK  NOTE  CO. 

"The  Company  began  business  in  1872.  It  has  first 
class  customers,  among  them'thc  Philadelphia  &  Read 
i  ng,  the  East  Tennessee  Vii-g-inia  &  Georgia,  the  ^t. 
Louis, Arkan  sas  &  Texas, the  Paciti  j  Mail, Texas  &  Pac- 
ific,  the  Missouri  Pacific,  the  Cufiard  Steamship  Co., 
Commercial  Cable  Company, theGoukl  System, Armour 
&  Co. and  others.  No  competition  worthy  the  name  exists 
i  n  this  city  to-day  against  the  American-Franklin  Co. 
except  The  Homer  Lee  Bank  Note  Company. 

"Secretai'-- George  13.  Ely  states  very  pertinently 
the  view  his  committee  has  of  the  matter.  He  sajs: 

"  'Too  much  Importance  cannot  be  attached  tohav- 
i  nff  the  engrax'ing  and  printing  for  the  Stocks  and  Secu- 
rities listed  by  our  Exchange  executed  in  a  skilful 
manner.  It  is  the  duty  of  our  Committee  to  stand 
l)etween  tlic  public  and  the  counterfeiters.  The  engra- 
ving and  printing  must  be  of  sucli  excellent  character 
that  the  work  cannot  be  successfuly  imitated  by  ordi- 


nary means.  The  reasons  we  cannot  accept  the  wor  k 
of  all  engravers  are  too  apparent  to  need  reiteration 
We  must  use  every  possible  safeguard  to  prevent 
fraud.  In  addition  to  requiring  firrA-class  work  011 
the  part  of  the  engraving  co.~ipanics  we  must  have 
it  done  by  reliable  parties  who  will  give  ample  as. 
surance  that  the  plates  will  be  securely  kept  wheri 
they  cannot  be  stolen  or  duplicated  by  outsiders.  We 
have  no  favoritism  here.  The  sensation  about  a 
boycott  is  all  nonsense.  We  must  have  first-class  -Work 
—in  fact  extra,  superior.  We  have  bound  to  use  every 
precaution  against  fraud.  We  can  only  avail  ourselve> 
of  the  services  of  first-class  companies  who  have  every 
facility  for  preforming  first-class  work.  Tliestatemcn  t 
that  the  Homer  Lee  Bank  Note  Company  has  been  un- 
duly-favored by  the  Governing  Committee  is  devoid  of 
truth.  The  engraving  done  and  the  paper  supplied  by 
this  firm  is  first-class  in  every  respect,  fully  equal  to 
that  done  by  any  other  company.  They  got  in  here  by 
merit;  not  by  'favoritism.  _  All  the  talk  about  this  com- 
pany is  the  result  of  jealousy,  and  nothing  mci-a," 


<1ND  CONNECTION  WITH  ANY  OTHER  COMPANY[> 


fl68-Sl!:E  OTHER  SIDE. 


H.  W.  Cannon,  Prisid^nt,         Johh  Thompson,  Vice-President,  W.  H.  Porter,  Cashier. 

CH^SE     IV  ^  T  I  O  TV  ^  L  B  ^  IV  K 
OF   NEW  YORK  CITY 

104  BROADWAY. 

Capital,          -   $300,000.00. 

Surplus  and  undivided  profits,          -        -  -  $200,721.92. 

ACCOUNTS    OF    BANKS   AND    BANKERS  RECEIVED. 


Phineas  C.  Lounsbury,  Pres't.    John  G.  Davis,  Vice-Pres't.    Allen  S.  Apgar,  Cashier. 

MERCHANTS  EXCHANGE  NATIONAL  BANK 

OF    THE    CITY    OF    NEW  YORK, 

257  BROADWAY. 


Chartered  as  a  State  Bank,  1828.  Reorgranized  as  a  National  Bank,  1865. 

Acoounto  solicited.  Special  attention  paid  to  Interests  ofcnstomers  residing  out  of  tne  city. 

Geo.  H.  Mills.        Wm.  P.  Robeson,  Member  N.  Y.  Stock  Exchange.        Albert  H.  Smith 

MILLS,  ROBESON  &  SMITH, 

— y  K  E  ^S= — 
96  BROADWAV,  NEW  VORK. 

BANKERS, 

1$>   W^^LL    ST.,    INTEW^  YOIMt. 

BUY     AND  SEIiL. 

Stocks  and  Jttonds  for  Investors  or  on  Margin. 

ALLOW    INTEREST   ON  DEPOSITS. 
A.  M.  KIDDER,  -  -  -  WAYLAND  TRASK. 

H.  J.  MORSE,         .  -  .  .      WM.  C.  HILL. 

All  member;^  of  tbe    New  York  Stock  £xclians;e 

WM.  P.    ST.  JOHIff,  President.  No.  1,067.  *\  B.  SOHJBIVCK,  Cashier 

THE   MERCANTILE   NATIONAL  BANK, 

OF  THE   CITY  OF  NEW  YORK, 
IQl      JBIiOAD^V^AY  . 

CAPITAL     -  -  $1,000,000. 

ACCOUNTS  SOLICITED. 

Ill 


METROPOLITAN  TRHST  COMPANY 

OF"  THE  CITY  OF-  TVEW  YOIMt. 

Capital,  $1,000,000,3 Invested  in  U.  S.  Bonds. 
No.  35  WALL  STREET. 

Designated  by  order  of  the  Supreme  Court  as  a  legal  depository.  Will  receive 
deposits  of  money  on  interest,  act  as  fiscal  or  transfer  agent,  or  trustee  for  corpora- 
tions, and  accept  and  execute  any  legal  trusts  from  persons  or  corporations  on  as 
favorable  terms  as  other  similar  companies. 

THOMAS  HILLHOUSE,  Pres.,      FREDERICK  D.  TAPPEN,  Vice-Pres., 
WALTER  J.  BRITTIN,  Secretary. 

#1,000     TO    #10,000     LIFE  IIVSUI^^IVCE 

In  case  of  death. 


#10      TO  ^YEEKLY      1  IVl  >E]VIIM  T  Y 

In  case  of  accident. 


This  Association  was  orsanized  in  1882  to  meet  the  requirements  of  business  men.  and  all  who  desire  to  carry  life  insur- 
ance separately  from  all  investment.  It  steady,  solid  growth,  and  the  endorsement  ofthe  be.st  business  and  financialmen  in 
this  and  other  cities,  unquestionably  guarantee  the  practicaljility,  safety  and  popularity  of  this  system  of  insurance. 

The  A  till  II  III  Cost  of  a  $5,000  Policy  is  from  $35.00  to  $100.00,  according  to  age  at  the  time  of  admission. 

SKM>   OR  CALI.   FOR  CIKCCIiAK. 


FRANKLIN  BANK  NOTE  COMPANY, 

142  BROADWAY,  NEW  YORK. 

(Corner  Liberty  Street.) 
ENGRAVERS  AND  PRINTERS  OF 

Bank  Notes,  State,  City  and  Railroad  Bonds, 

CERTIFICATES   OF  STOCK, 
Bills  of  Exchange, 

Cheeks,  Drafts,  Labels,  Trade  Marks,  Stamps,  Cards 
Bill,  Letter-,  and  Note  Headings. 

I?.A^ILA\^^Y  TICKETS  OE  ^LL  KIIVDS. 

ALL  WORK  EXECUTED  rUOMPTLY    AND  AT  REASONABLE  RATES. 
A.  CLiAXTON  CARY,  Manas;er. 


THIRD  NATIONAL  BANK. 

20  &  22  NASSAU  STREET,  NEW  YORK. 


Capital,  $1,000,000 


WM.  A.  BOOTH,  President.  G.  L  HUTCHINGS,  Cashier. 


CoPFespondents 
in  the 
Principal  Cities- 


Union  Bank  of  London, 
,      .        i  (Limited.) 
London.   ^Qj^y  ^^^^  London, 

(Limited.) 

First  Nat'l  Banl<. 
Chicago.  I  Union  Steele  Yards  Nat. 
J  Banl<. 

.      .  1  First  Nat'i  Banl<, 
Cincinnati.    Fourtli  National  Banl<. 


New  Or- 
leans. 


Louisiana  Nat'l  Bank. 


Baltimore.   Citizens'Nat.l  Bank. 


1  Faneuii  Hail  Nat'l  Bank. 
Boston.    I  Boston    Nat'l  Bank. 

J  Maverick  Nat'l  Bank. 

1  Central  National  Bank. 
Philadel-  [Corn  Exchange  N.  Bk. 
phia.     I  Centennial  Nat'l  Bank. 


Foreign  Exchange  bought  and  sold.  Orders  from  Correspondents 
for  purchase  or  sale  of  Governments  and  other  securities 
executed  promptly.  Accounts  of  Banks  and  other 
Corporations,  Bankers,  Merchants,  Manu- 
facturers and  Capitalists  received 
on  Eq^Jitable  Terms. 


The  Seaboard  National  Bank 

OF  THE  CITY  OF  NEW  YORK. 


W.  A.  PULLMAN,  President. 
S.  C.  BAYNE,  VIco-Prosldont. 


S.  C.  NELSON,  Cashier. 

J.  F.  THOMPSON,  Asst.  Cashier. 


rURKCXOXiS. 


W.  A.  rULLMAN.  JOSEPH  SEEP.  nENHT  M.  CURTIS.  H.  Q.  BATNB. 

T.  WrSTAn  BROWN.  L.  11.  S.\IIT;i.  D.  O'DAY. 

WM.  A.  ROSS.  STUART  G.  NELSOIf. 


'Y'HE  BAKE  acts  as  Reserve 
Agent  for  Bants  throughout 
the  country  and  solicits  corres- 
pondence and  the  Accounts  of 
Banks,  Bankers,  Merchants,  Cor- 
porations, etc. 

Collections  made  promptly  and 
economically. 


Capital  ^SOO^OOO. 


I^rofits  #13e,000. 


CORRESPONDENTS: 


Boston,  Mass., 
Philadelphia,  Pa., 
Chicago,  111., 
Baltimore,  Md., 
New   Orleans,  La., 


SHOE    AND    LEATHER    NAT.  BANK. 

-     CENTRAL    NATIONAL  BANK. 

-         -         -         -     TRADERS  BANK. 

MERCHANTS    NATIONAL  BANK. 

STATE    NATIONAL  BANK. 


CORBESFONDBNOB  SOLICITED. 

VI 


JOSEPH  H.  PARSONS,  Pres.    JOHN  STRAITON,  Vice-Pres.    WM.     GARDNER,  Cashier. 


Capital,  $500,000.  Surplus,  $200,000. 

 Out  of  town  Correspondence   Promptly  Attended  to.- — 

AMERlCAiN  BAIN  K  JN  OTE  CO., 

78  to  86  Trinity  I*lace,  Wew  York. 

(BnfineH  founded  1795.)— Incorporated  under  Laws  of  State  of  New  York,  1858.— ReorganlMd  1878. 


ENGRAVERS  AND  PRINTERS  OF 

BajLk  Notes,  Share  Certificates,  Bonds  for  Governments  and  Corporations,  Drafts,  Cheeks, 
Bills  of  Exchange,  Stamps,  etc.,  in  tlie  finest  and  most  artistic  style  from  Steel  Plates, 
with  Special  Safeguards,  to  perrent  Counterfeiting'.— Special  Papers  Manu- 
fioctui-ed  Exclusively  for  the  Company. — Safety  Colors. — Safety  Papers. 
Work  Executed  in  Fireproof  Buildings. — ^Lithographic  and 
Tyi>e  Printing. — Railway  Tickets  of  Improved  Styles, 
Show  Cards,  Labels,  and  Blank  Books  of 
Every  Description. 


TRUSTEES  : 


A.  G.  GOODALL,  Pres.,      A.  D.  SHEPARD,  Vice-Pres.,      J.T.ROBERTSON,  Vice.Pres., 
JAS.  MACDONOUGH,  Vice-Pres.,       WM.  MAIN  SMILLIE,  Vice-Pres., 
THEO.  H.  FREELAND,  Secretary  and  Treasurer. 

A.  M.  Ferris  &  Kimball, 


BAUKEHS  &  BUOKERS, 

55  Broadway,  New  York  City. 


Buy  and   Sell  Stocks,  Bonds   and  Miscellaneous 
Securities  for  Investment  or  on  Margin. 


COIMtESI*OTVI>ElVC!E  SOLICITEI>.  

VII 


WATSON  &  Gibson. 

BANKERS  AND  BROKERS, 
49  Broadway,  New  York. 

Stocks,  Bonds,  Grain  And  Petroleum. 

INQUIRIES   AS   TO   INVESTMENTS,  COMMISSIONS, 
MARGINS,  ETC..  CHEERFULLY  ANSWERED. 
s.  Miiams  PRYOR.  OFFICE    OF  chas.w.  drake. 

S.  Morris  Pryor  &  Co., 

BANKERS   AND  BROKERS, 

^1  liltOADW^AY,    IVE^^  YORK. 

BRANCH  OFFICK  ALiRKRItlARLiE  HOTEL 

PRIVATE  WIRES  TO  PHILADELPHIA,  BOSTON,  HARTFORD,  PROVIDENCE,  BALTIMORE  AND 
CHICAGO  BOARD  OF  TRADE. 
MEMBERS  OF  CONSOLIDATED  STOCK  AND  PETROLEUM  EXCHANGE,  OF  NEW  YORE. 

GEORGE  H.  LINCOLN, 


BROKER, 

1 

23    BEAVER   STREET,    NEW  YORK. 

BONDS,  STOCKS  AND  PETROLEUM. 

PETROLEUM   PURCHASED   FOR  EXPORT. 

J.  W.  COPIKIAIffN, 

BROKER  IN 

PETROLEUM,    &o  C  .  ^ 
I    &  3  BEAVER  STREET,  -  NEW  YORK. 

REPRESENTED    IN    PHILADELPHIA  BY 

H.    C.    COLLYMOIiF,   319    WALNUT  STREET, 
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HISTORY 

 OF  THE  

New  York  Stock  Exchange, 

 THE  

New    York  Stock    Exchange  Directory; 

 THE  

Produce,   Consolidated    Stock  ^%  Petroieumj 

/   AND  

Cotton  Exchanges. 

 AND  THE  

mW  YORK  MD  LOHLOBl 

CLEARING    HOUSE  SYSTEMS. 


THE    FINANCIER  COMPANY, 
PUBLISHERS, 


NEW  YORK 


COPYRIGHT,  1887. 
THE    FliSrANCIER  COMPANY. 
40    BROAD    ST.,    NEW  YORK. 


PREFACE. 


'HIS  work,  compiled  for  The  Financier,  doej  not 


X  aim  at  originality,  or  to  give  a  learned  disser- 
tation on  the  multiform  principles,  or  the  complex 
science,  of  the  monied  institutions  treated  on,  viz. :  The 
New  York  Stock,  Produce,  Consolidated  Stock  and 
Petroleum,  and  Cotton  Exchanges,  and  the  New  York 
and  London  Clearing  Houses.  This  has  been  done 
effectually  by  more  competent  hands  and  is  to  be 
found  in  ponderous  folios  and  consequently  accessible 
to  but  few.  The  object  is  to  give  a  plain  business 
statement  of  things  as  they  have  been,  and  are,  to 
trace  the  rise  and  progress  and  to  show  the  effects  they 
have  produced. 

The  facts  adduced  have  been  drawn  from  encyclo- 
pedias and  other  authorities  equally  valuable;  reference 
has  been  made  to  every  source  within  reach  which 
may  elucidate  the  subject. 

We  are  especially  indebted  to  the  Manager  of  the  New 
York  Clearing  House  for  the  valuable  statistics  and 
other  data,  of  that  institution,  the  management  of  the 
London  Clearing  House  and  the  secretaries  of  the 
various  Exchanges  for  information  regarding  their  re- 
spective institutions.  The  Bankers  Magazine,  Almanac 
and  Register;  The  Chronicle,  and  many  others  for  points 
and  general  information. 


NEW  YORK  STOCK  EXCHANGE. 


THE  NEW  YORK  STOCK  EXCHANGE. 


Tae  earliest  annals  o"  the  New  York  Stock  Exchange 
are  meag  e.  The  tinancial  operations,  as  well  as  the 
g'owth  of  the  City  of  New  York  and  the  New  York 
Stock  Exchange  are  closely  connected,  as  each  has 
kept  pace  with  the  other.  As  New  York  is  the  na- 
tional monetary  centre  of  the  United  States,  the  influ- 
ence of  the  Stock  Exchange  is  powerfully  felt  all  over 
the  length  and  breath  of  this  country,  and  is  already 
recognized  as  the  great  centre  exerting  its  force  in 
th larger  capitals  of  Europe,  which  for  many  years 
were  supreme  in  their  power.  They  little  thought  that  a 
rival  and  ruler  would  in  time  appear  in  the  unex-, 
plored  West. 

As  in  the  case  of  many  of  our  greatest  institutions  and 
associations,  the  founders  or  organizers  of  the  New  York 
Stock  Exchange,  could  not  anticipate  the  ultimate 
dimensions  of  the  structure  they  were  beginning — and  no 
attempt  was  made  by  them  to  record  and  perpetuate  their 
premature  history — and  it  is  only  from  isolated  notices 
and  traditions,  found  in  various  places  and  from  time  to 
time  collected,  that  even  a  meagre  history  of  the  earliest 
days  are  here  recorded  of  this  most  powerful  organiza- 
tion and  put  in  such  a  shape  as  to  convey  but  an  im- 
perfect, yet  interesting,  view  of  its  birth,  -growth,  and 
present  astounding  importance — not  only  as  a  ready 
means  of  transfer  of  our  numerous  stocks,  bonds  and 
other  evidences  of  wealth,  but  as  well  as  a  regulator  of 
the  values  of  the  securities,  the  exchange  of  which  is  its 
chief  business,  but  upon  all  transactions  where  money 
acts  the  principal  part. 

The  earliest  authentic  notice  of  what  is  now  known 
as  the  subject  of  this  Article,  is  in  1792,  when  twenty- 
five  of  the  old-time  brokers,  whose  usual  place  of  meet- 
ing was  in  the  shade  of  a  pear  tree,  or  perhaps  more 
truly,  a  buttonwood  tree,  in  Wall  street,  opposite  what 


2 


is  now  known  as  No.  60,  feeling  that  the  extent  of  their 
business  and  the  welfare  of  their  numerous  clients  requir- 
ed some  formal  regulation,  met,  and  no  doubt  with  much 
interchange  of  views,  drew  up  the  following  document 
and  signed  it,  thus  launching  upon  the  world  the  infant 
which  now  has  grown  to  the  full  stature  of  a  mnn.  and 
has  forgotten  its  forefathers — -none  of  whom  arc  now 
livirg  to  witness  its  glory: 


We  the  Subscribers,  Brokers,  for  the  purchase 
and  sale  of  Public  vStock,  do  hereby  solemnly 
promise  and  pledge  ourselves  to  each  other, 
that  we  will  not  buy  or  sell  from  this  day  for 
any  person  whatsoever,  any  kind  of  Public 
Stock  at  a  less  rate  than  one  quarter  of  one  per 
cent,  commission  on  the  specie  value,  and  that 
we  will  give  a  preference  to  each  other  in  our 
own  negotiations; 

In  testimony  whereof,  we  have  set  our  hands 
this  1 7th  day  of  May  A.  D.  at  New  York  1792. 


Leon'd  Bleeker, 
Saml.  Marsh, 
Andrew  D.  Barday 
John  Henry 
Benj.  Winthrop 
Isaac  M.  Lomez 
G.  N.  Bleeker 


Hugh  Smith 
Bernd.  Hass 
Sutton  A.  Hardy 
J.  H.  Hardenbrook 
John  Ferren 
Gulian  Mc  Evers 
John  Bush 
Chas.  A.  McEvers,  jr. 

Robinson  Hartshorne,  13th  November,  1792 
David  Reedy,  13th  November,  1792. 


A.  Barnewall 
Alex.  Luntz 
Benj.  Seixas 
Amos  Beebe 
Ephm.  Hart 
Aug't.  A.  Lawrence 
Peter  Infact 


The  volume  of  business  of  all  of  these  primitive  New 
York  brokers  combined  could  not  have  been  much 
above  that  of  even  the  smallest  first  class  Wall  street 
house  at  the  present  time.  The  Revolutionary  "shinplas- 
ters,"  as  they  were  called,  were  spread  over  the  land  in 
such  an  amount  that  there  were  a  hundred  dollars  to 
each  inhabitant.  Something  was  to  be  made  therefore 
from  the  fluctuations  to  which  they  were  liable  and  it  is 
patent  that  one  of  the  greatest  broker  firms  of  subse- 
quent years  derived  its  capital  from  the  lucky  specula- 
tions of  its  senior  member  in  this  currency:  "The  war 
of  181 2  gave  the  first  genuine  impulse  to  speculation. 
The  government  issued  sixteen  millions  in  Treasury  notes 
and  put  loans  amounting  to  one  hundred  and  nine  mil- 
lions on  the  market.  There  were  endless  fluctuations 
and  the  easy-going  capitalist  of  the  time  managed  to 
gain  or  lose  handsome  fortunes.  Bank  stock  was  the 
favorite   investment.     An  illustration  of  one  of  the 
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sources  of  money-making  to  brokers  at  this  period  is 
found  in  the  fact  that  United  States  Sixes  of  18 14,  were  at 
50  in  specie  and  70  in  New  York  currency.  In  18 16  one 
could  count  up  two  hundred  and  eight  banks  with  a 
capital  of  $82,000,000. 

One  day  in  181 7,  the  New  York  stock  dealers  met  in 
the  room  of  an  associate  and  voted  to  send  a  delegate 
over  on  the  stage  line  to  investigate  the  system  adopted 
in  a  rival  city.  The  visit  was  successful  and  the  draft 
of  a  constitution  and  by-laws  framed  from  that  of  the 
Philadelphia  board,  received  the  final  approbation  of  a 
sufficient  number  of  the  brokers  to  enable  the  New  York 
Stock  Exchange  to  become  a  definite  fact.  Three  years 
after,  on  the  21st  of  February  1820,  this  preliminary  code 
of  rules  received  a  thorough  revision  and  the  organization 
was  strengthened  by  the  accession  of  some  of  the  heav- 
iest capitalists  in  the  city.  So  it  may  be  claimed  that  in 
the  year  1820  the  real  history  of  the  N.  Y.  Stock  Ex- 
change commenced  its  existence. 

At  this  time  the  regular  indoor  meetings  were  held 
at  the  rooms  of  Samuel  J.  Beebe,  47  Wall  street,  sub- 
sequently in  the  building  of  the  Courier  and  Enquirer, 
so  long  associated  with  the  editorship  of  James  Watson 
Webb.  It  did  not  remain  in  one  location  and  the  board 
housed  itself,  as  it  thought  permanently,  in  the  upper 
room  of  the  Merchants' Exchange,  a  fine  building  on  the 
block  bounded  by  .William,  Wall  and  Hanover  streets 
and  Exchange  Place;  but  the  great  fire  of  December, 
1835,  (the  greatest  ever  occurring  in  New  York)  de- 
stroyed this  building,  forcing  the  board  to  make  a  tem- 
porary home  in  Jauncey  Court,  whence  it  removed  to  the 
New  Merchants'  Exchange  in  1842,  a  fine  granite  build- 
ing erected  on  the  site  of  the  one  destroyed. 

This  building  is  now  the  United  States  Custom  House, 
the  great  increase  of  business  at  the  Exchange  demand- 
ing more  room  and  necessitating  ihe  sub-division  of 
trade  into  many  branches  some  of  which  occupy  pre- 
mises exceeding  in  dimensions  the  parent  Exchange. 
Among  these  may  be  mentioned  the  Produce  Exchange, 
the  Cotton  Exchange,  the  Iron  and  Metal  Exchange, 
the  Mercantile  Exchange,  the  Maritime  Exchange,  the 
Petroleum  Exchange  and  others. 

One  hundred  dollars  could  purchase  a  membership  in 
the  Exchange  for  the  first  quarter  of  a  century.  The 
financial  character  of  the  applicant  being  of  necessity  very 
high  to  insure  his  admission.  The  same  rigid  scrutiny 
is  given  now  as  then,  so  that  a  membership  of  the  pres- 
ent board  is  a  guarantee  that  the  member's  record  is 
good  and  that  his  word  in  business  matters  is  to  be  re- 
lied on  fully;  the  least  infraction  of  the  rules  of  the  board 
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being  severely  punished  and  any  transaction  bearing  the 
slightest  trace  of  dishonesty  is  followed  by  swift  expul- 
sion. Members  are  required  to  fulfill  their  contracts, 
no  matter  what  may  be  the  loss  to  them,  and  a  failure 
to  meet  their  obligations  must  be  made  known  by  them 
at  once  to  the  presiding  officer  in  open  meeting,  and 
he  thereupon  buys  or  sells  as  may  be  required  the  se- 
curities wanted  and  the  accounts  are,  if  possible,  im- 
mediately regulated,  and  not  until  authorized  by  the  Gov- 
erning Committee  of  the  Exchange  can  he  or  they  re- 
sume business  as  formerly. 

With  the  natural  enlargement  of  business  after  the 
unnatural  depression  of  1814,  new  enterprises,  requiring 
capital,  came  into  existence — notably  the  Morris  Canal 
and  Banking  Company,  the  Cotton  Water  Works  (known 
as  the  Manhattan  Company).  Banks  continued  to  in- 
crease in  number,  and  old  and  new  marine  and  fire 
insurance  companies  were  formed — exceedingly  profit- 
able to  their  stockholders  as  well  as  to  the  brokers 
through  whom,  principally,  all  transfers  were  effected. 

By  far  the  larger  part  of  all  sales  and  purchases  of 
stocks  and  bonds  is  made  at  the  Stock  Exchange;  for  by 
common  consent  (independent  of  the  merely  specula- 
tive transactions)  all  who  have  these  commodities  to  sell 
put  them  in  the  hands  of  a  broker  connected  with  the 
Stock  Exchange  as  a  member  of  the  board,  and  as  the 
buyers  place  themselves  in  comnjunication  likewise 
with  the  member,  any  amount  of  securities,  whether 
large  or  small  is  at  once  brought  to  the  immediate  notice 
of  a  cash  buyer  and  can  certainly  be  disposed  of  at 
the  current  market  value  or  at  the  least  fraction  below. 
In  like  manner  a  would-be  buyer  meets  face  to  face  a 
hundred  sellers  and  at  once  takes  the  best  offers.  The 
Stock  Exchange  is  thus  a  great  bazaar  where  a  myriad 
of  trades  are  offered  daily,  every  valuable  security  of 
which  our  vast  and  rapidly  growing  financial  business 
has  received  notice. 

As  soon  as  railways  began  to  be  built  in  the  United 
States  their  stocks  and  bonds  became  favorites  amotig 
investors  and  speculators.  Among  the  earliest  were  the 
Harlem  Railroad  (since  grown  into  a  line  reaching  to 
Albany),  the  Mohawk,  the  Utica,  the  New  Jersey  Rail- 
road and  Transportation  Company,  the  Boston  and  Pro- 
vidence Railroad,  and  the  banks:  The  Manhattan  Com- 
pany, Merchants,  Mechanic,  Union,  America,  Phenix, 
City, Tradesmen, Fulton,  Chemical,  Merchants  Exchange, 
and  National  (now  the  Gallatin  National  Bank). 

The  number  of  members  of  the  New  York  Stock  Ex- 
change has  regularly  increased  and  the  admis^ion  fee 
has  been  enlarged  in  still  greater  proportions.    It  is  sup- 
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posed  that  the  original  association  of  1792  admitted 
members  upon  a  simple  vote  without  any  fee.  In  1823, 
twenty  five  dollars  was  required;  in  1827,  one  hun- 
dred dollars;  it  rose  to  one  hundred  and  fifty  in  1833 
and  in  1842  to  three  hundred  and  fifty  dollars;  in  1862 
the  amount  was  the  respectable  sum  of  three  thousand 
dollars,  and  for  clerks  fifteen  hundred;  in  1866  it  made 
a  still  further  advance  to  ten  thousand  dollars;  when  in 
1879  it  reached  the  sum  of  twenty  thousand  dollars, 
and  since  which  time  some  purchases  of  seats  have 
reached  the  sum  of  thirty-four  thousand  dollars. 

There  are  annual  dues  of  fifty  dollars,  and  also,  in  con- 
nection with  the  board,  a  system  of  life  insurance 
whereby  each  member  is  assessed  $10  upon  the  death 
of  an  associate  member.  This  amount  is  called  the 
Gratuity  Fund  and  is  for  the  benefit  of  the  heirs  of  the 
deceased  member. 

It  was  found  a  few  years  since  that  the  membership 
in  the  board  gave  such  facility  for  making  a  highly 
respectable  livelihood  that,  at  the  then  small  admission 
fee,  the  body  was  likely  to  increase  to  an  unmanage- 
able size;  the  charge  for  entrance  was  then  rapidly 
increased  and  this  did  not  check  the  number  of  appli- 
cants, and  the  number  of  members  was  limited  to 
eleven  hundred,  at  which  it  now  stands.  And  all  the 
names  recently  added  to  the  list  are  merely  replace- 
ments of  those  who  have  died,  or  sold  their  privilege, 
and  those  who  have  been  forced  to  part  with  it  by  the 
rules  of  the  board;  and  consequently  the  seats  have 
since  commanded  a  premium,  always  large,  reaching 
the  sum  of  twelve  thousand  dollars,  thus  making  the 
entire  cost  thirty  three  thousand  dollars  (including  one 
thousand  dollars  which  the  board  exact  upon  each 
transfer. ) 

This  purchase,  however,  does  not  give  a  right  to  a 
seat  in  the  Association,  which  is  only  granted  upon  a 
strict  examination  by  the  appropriate  officers.  The 
proposed  member  after  his  purchase  is  complete,  or 
contracted  for,  upon  being  examined,  is  requested  to 
stale  his  age,  whether  he  is  or  not  a  citizen  of  the  United 
States,  what  business  he  has  been  engaged  in,  whether 
he  has  ever  failed  in  business,  and  if  so,  the  cause  there- 
of, the  amount  of  his  mdebtedness  at  the  time,  the  nature 
and  amount  of  his  settlement  with  his  creditors,  and  to 
show  the  release  from  his  creditors.  He  is  requested 
also  to  state  what,  if  any,  judgments  are,  or  have  been, 
against  him  and  to  give  all  other  information  bearing 
upon  that  subject.  If  solvent,  he  is  asked  whether  he 
pays  for  the  seat  with  his  own  money,  whether  his 
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life  is  insured,  and  if  not  why  not,  whether  his  health 
is  now,  and  has  been,  uniformly  good,  the  general 
nature  of  the  business  he  intends  to  pursue  and  whether 
he  will  enter  into  partnership  or  will  transact  his 
business  alone.  Any  wilful  misstatement  is  looked 
upon  with  much  disfavor  and  if  discovered  will  entire- 
ly prevent  his  admission.  While  this  record  is  at  all 
times  accessible  to  the  committee,  who  can  expel,  if 
sufficient  cause  appear  to  them,  the  nominator  and  his 
seconders  are  also  asked  as  to  the  extent  of  their  knowl- 
edge of  the  applicant  (which  must  have  extended  over 
twelve  months)  whether  they  fully  recommend  him  and 
whether  they  would  accept  his  uncertified  check  for 
twenty  thousand  dollars. 

These  strict  inquiries  have  been  found  satisfactory 
in  keeping  the  financial  and  honorable  standard  of  the 
members  very  high,  so  that  it  is  worthy  of  special  note 
that  up  to  1865  only  three  brokers  have  been  expelled 
from  the  organization.  It  will  be  seen  that  one  of  the  chief 
aims  of  the  various  successive  boards  of  managers  has 
been  to  maintain  the  honor  of  the  entire  membership  and 
to  be  able  to  say  that  all  of  its  associates  conform  to  the 
wholesome  rule  of  financial  honesty  and  that  their  word 
in  business  matters  is  not  to  be  doubted.  Considering 
the  vast  number  of  separate  operations  and  the  untold 
value  of  business  daily  transacted  without  formal  written 
contracts,  the  honor  of  the  dealers  is  forcibly  shown  in 
the  extremely  small  number  of  disputes,  even  when 
these  sales  or  purchases  sometimes  involve  a  loss  quite 
out  of  proportion  to  the  capital  of  the  sufferer. 

In  its  earlier  years  the  Stock  Exchange  did  not  aspire 
to  own  its  place  of  business  and  waited  for  the  proper 
time  when  its  power  in  the  business  community  and 
its  wide  spread  irfiuence  should  be  fully  assured. 
Hence  we  find  it  for  many  years  sharing  with  other 
business  organizations  under  the  same  roof,  so  that 
after  many  changes  of  domicile,  in  the  year  1842,  it  is 
again  found  in  the  Merchants'  Exchange  with  its 
business  greatly  increased,  its  membership  comprising 
the  most  widely  known,  the  most  honorable  and  the 
wealthiest  of  the  habitues  of  Wall  street,  then  as  well  as 
now,  the  home  of  the  chief  financial  business  of  the 
city  as  well  as  of  the  entire  country.  The  regular 
meetings  were  held  twice  daily, at  half  past  ten  a.  M.,and 
again  at  half  past  two  p.  M.  The  rule  of  the  board  then  did 
not  allow  the  sale  of  securities  in  small  amounts — that  is 
less  than  five  hundred  dollars — and  the  by-laws  were 
still  as  firm  in  maintaining  honor,  fidelity  and  morality 
among  its  rapidly  growing  number,  as  they  were  in 
the  earliest  days  of  the  society,  and  as  they  continue  to 
be  at  the  present  time. 
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Soon  after  this  date  the  board  actively  engaged  in  the 
transfer  of  rail  road  securities,  which  particular  branch 
of  finances  still  occupies  much  of  the  attention  of  the 
present  most  active  members.  Although  the  operations 
of  the  various  members  were  very  intimately  connected 
with  the  banks  in  existence  at  the  period  of  the  panic  in 
1837,  when  more  than  sixty  were  brought  to  wrecks 
the  losses  being  chiefly  caused  by  mercantile  matters 
did  not  much  affect  the  prosperity  of  the  board;  except 
that  it  curtailed  the  list  of  valuable  stocks  as  w^ell  as  the 
number  of  members  able  to  deal  in  these  securities,  rapid 
recovery  followed  and  the  incre-ase  of  members,  and  of 
business  soon  became  so  great  that  money  was  rapic'ly 
accumulated  and  laid  aside  for  the  purpose  of  acquiring 
a  building  and  putting  the  property  of  the  exchange  in 
keepmg  with  its  growing  fortunes.  This  fund  was 
judiciouslyapplied  in  the  erection  of  the  present  mag- 
nificent structure  in  Broad  just  below  Wall  street,  with 
the  main  entrance  on  the  first  rrentioned  street. 

On  December  9,  1865,  the  Board  of  Brokers  opened 
these  premises  for  the  transaction  of  business,  meeting 
in  the  elegant  board  room  at  three  P.  M. ;  the  opening 
ceremonies  occupying  an  hour.  After  these  formalities 
were  concluded  a  magnificent  banquet  was  spread  by 
Delmonico  to  w^hich  full  justice  was  given  by  the  mem- 
bers and  their  friends,  who  afterwards  listened  to  a  few 
short  speeches  appropriate  to  the  happy  occasion.  The 
building  does  credit  to  the  committee  for  their  judicious 
adaptation  of  so  handsome  and  convenient  a  plan  for 
the  transaction  of  its  enormous  business.  It  has  a  front- 
age on  Broad  street  of  fifty  feet,  is  four  stories  in  height, 
and  extends  through  to  New  street,  a  distance  of  one 
hundred  and  fifty  feet,  where  it  has  a  frontage  of  eighty- 
four  feet.  The  style  in  Corinthean,  showing  upon 
Broad  street  a  fine  entrance  way,  nineteen  feet  in  width, 
with  a  window  upon  each  side  of  over  seven  feet  wide 
by  nineteen  feet  high,  the  doorway  being  surmounted 
by  a  fine  projecting  portico  resting  upon  pillars  twenty 
inches  in  diameter.  The  basement  is  largely  devoted 
to  safes  for  the  deposit  of  securities  the  whole  being  en- 
closed in  a  large  vault  built  of  large  blocks  of  freestone 
with  a  strong  lining  of  Franklinite  iron  inlaid  also  with 
steel  plates  making  the  entire  vault  fire  and  burglar 
proof. 

Elegant  as  was  this  building,  it  soon  received  improv- 
ments,  and  enlargements,  so  that  in  the  spring  of  1880, 
it  assumed  the  appearence  and  dimensions  it  now  pre- 
sents. The  frontage  on  New  street  being  enlarged  to 
one  hundred  and  fifty  feet.  This  increase  in  the  size  of 
the  building  has  allowed  the  general  room  to  be  im- 
proved in  i  s  dimensions  and  convenient  arrangements 
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for  the  more  easy  working  of  tlie  yet  rapidly  increasing 
operations  of  the  Exchange.  The  front  on  Broad  street 
is  highly  ornamental  and  imposing  in  its  appearance, 
and  presents  a  pleasing  contrast  to  the  old  time  plainly 
built  dwellings,  among  which  it  stands.  New  plans 
and  further  enlargements,  are  now  in  progress.  For  a 
long  time  there  was  a  question  whether  the  board 
should  select  a  new  site,  and  erect  an  entirely  new 
and  more  commodious  building,  or  acquire  more  ground 
upon  the  southerly  side,  and  extend  their  premises  in 
that  direction,  after  extended  consultation  among  them- 
selves, it  resulted  in  the  latter  form  of  improvement 
There  is  scarcely  a  name  of  a  leading  banker,  financier 
or  railroad  magnate  of  this  century  familiar  in  the  busi- 
ness circles  of  the  metropolis,  who  has  not  been  more 
or  less  intimately  connected  with  the  New  York  Stock 
Exchange.  When  a  firm  consists  of  several  members, 
one  is  sufficient  to  act  in  the  operations  of  the  board, 
guided  by  the  counsel  of  all  as  to  the  line  of  policy  to 
be  pursued. 

Among  the  early  Wall  street  operators,  appears  the 
name  of  Jacob  Little,  who  was  in  his  time,  one  of  the 
most  active  and  bold,  and  who  engaged  in,  and  some- 
what controlled  financial  matters  in  the  city,  about 
1850.  At  the  same  time  and  shortly  after  appear  upon 
the  scene,  A.  W.  Morse  and  John  Irvin,  whose  rapid 
and  astonishing  rise  is  well  remembered;  Leonard 
Jerome,  A.  G.  Jerome,  Daniel  Drew  of  North  River 
steamboat  fame,  and  who  gave  a  large  sum  for  educa- 
tional matters;  W.  S.  Woodward,  Commodore  Cornelius 
Vanderbilt,  who  from  the  tiumblest  beginning  became 
in  his  connection  with  the  Hudson  River,  Harlem,  New 
York  Central,  and  other  railroads,  the  richest  man  in 
America;  James  Fisk  Jr.,  the  friend  and  business 
associate  of  Jay  Gould;  Wm.  Belden,  well  remembered  in 
connection  with  these  last  mentioned;  H.  N.  Smith, 
D.  R  Morgan,  D.  O.  Mills  of  California  celebrity,  and 
who  erected  the  magnificent  building,  which  bears  his 
name  on  Broad  street,  immediately  opposite  the  Stock 
Exchange;  C.  F.  Woerishoffer,  and  Wm.  H.  Vanderbilt  the 
worthy  successor  of  his  father  the  Commodore;  Jay 
Gould  whose  wonderful  success  has  electrified  the 
whole  business  community;  Cyrus  W.  Field  who  will 
ever  be  remembered  in  connection  with  the  inception 
and  completion  ot  the  Atlantic  Telegraph  Cable,  and 
who  erected  a  fine  monument  to  himself,  a  tall  and 
beautiful  structure,  named  the  Washington  Building, 
Broadway,  opposite  the  Battery,  and  in  full  view  of  the 
Bartholdi  Statue  of  Liberty;  James  Kecne  of  California. 
Russell  Sage  still  active  as  young  men  of  half  his 
age.  These  all  were  either  members  of  the  Stock 
Exchange,  or  closely  allied  to  it  in  business,   and  no 
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financial  reviews  of  Wall  street,  can  be  complete  with- 
out copious  mention  of  their  public  transactions. 

The  amount  of  daily  business  at  the  Stock  Exchange 
is  simply  enormous,  but  vast  as  these  transactions  are, 
there  is  still  room  for  outside  operations,  as  no  one  in- 
stitution can  take  cognizance  of  the  still  increasing 
number  of  valuable  securities  which  are  offered  for  specu- 
lation or  investment.  The  board  manages  the  purchase 
and  sale  of  certificates  of  stock  and  bonds  issued  under 
National,  State  or  Municipal  authority,  or  by  corpora- 
tion, doing  business  as  common  carries,  or  engaged  in 
banking,  mining,  manufacturing  or  other  industrial  pur- 
suits. 

Bonds  are  all  those  evidences  of  debt  showing  that 
they  are  to  be  paid  for  at  some  future  specified  time 
bearing  a  guaranteed  rat  of  interest  and  generally  se- 
cured by  a  mortgage  or  lien  upon  the  property  for  the 
benefit  of  which  the  money  has  been  secured.  Certifi- 
cates of  Stock  (known  as  shares  of  stock)  of  the  capital 
so  called  in  any  enterprise,  show  generally  the  amounts 
originally  invested  in  each  particular  branch  and  in 
successful  ventures  sometimes  }  ield  very  large  returns 
upon  the  capital  so  employed,  but  should  the  result 
prove  disastrous  the  loss  falls  first  upon  the  share 
holders  whose  interest  in  the  matter  may  be  entirely 
swept  away  before  any  loss  accrues  to  the  bond-holders, 
who  in  reality  hold  all  that  is  intrinsically  valuable  in 
such  matters. 

The  sales  of  the  board  are  not  to  embrace  any  stock  or 
other  security,  until  it  has  passed  the  rigid  scrutiny  of 
the  Committee  on  the  stock  list  and  has  received  also 
the  approval  of  the  Governing  Committee: 

The  sto"ks  and  bonds  in  which  the  most  activity  is 
exhibited  are  not  always  those  of  the  most  assured 
'  value;  as  although  those  are  always  large  amounts  of 
the  best  railroad  bonds  and  stocks  passing  from  hand  to 
hand,  investors  and  those  holding  trust  funds  are  con- 
tinually absorbmg  these  in  smaller  or  larger  amounts, 
and  holding  them  for  interest  or  dividends  unmindful  of 
the  small  fluctuation,  to  which  even  the  best  are  subject 

The  cash  value  of  the  sales  made  annually  at  the  Ex- 
change reaches  such  an  amount  as  to  bewilder  any  but 
those  whose  daily  business  is  to  consider  money  by  the 
millions.  As  long  ago  as  February  25th  1871,  over 
seven  hundred  thousand  shares  of  stock  on  the  regular 
list  exchanged  own*  rs  in  a  few  hours,  the  number  being 
exceeded  on  November  22d  1882,  over  eight  hun- 
dred thousand  shares;  and  again  on  December  16,  1886 
the  day's  sales  exceeded  one  million  one  hundred  thou- 
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sand  shares.  The  securities  thus  daily  transferred  Irom 
one  to  another  are  settled  for  by  certified  checlts  on  our 
city  banks  and  whetlier  sold  for  immediate  delivery  or 
one  or  more  days  in  which  to  deliver  the  liquidation 
is  prompt  at  the  specified  time.  The  New  York  Stock 
Exchange  of  to-day  is  as  firmly  founded  and  as  intelli- 
gently conducted  as  any  exchange  in  the  world,  in 
honor,  integrity,  and  loyalty  to  the  Government  is 
second  to  none,  and  it  certainly  will  continue  to  exer- 
cise a  most  powerful  influence  upon  all  enterprises 
whether  of  a  public  or  of  a  private  nature. 

Speculative  transactions,  as  distinguished  from  regular 
investment  dealings,  are  those  conducted  on  "margins" 
and  in  which  the  operator  does  not  pay  or  receive  the 
actual  price  of  the  stocks  bought  or  sold,  but  simply  places 
a  sufficient  margin  in  the  hands  of  his  broker  (usually 
lo  per  cent,  of  the  par  value)  to  protect  the  latter  against 
loss  from  fluctuations  in  the  price.  A  party  who  pur- 
chases stocks  in  anticipation  of  a  rise,  but  pays  the 
actual  price  thereof,  is  not,  according  to  the  usual  ac- 
ceptation of  the  term,  engaged  in  speculation. 

It  should  be  clearly  understood  that  the  ultimate  re- 
sponsibility in  stock  operations  is  with  the  customer.  He 
runs  the  risk  of  the  failure  of  his  own  broker;  nor  can 
he  hold  him  responsible  for  losses  occasioned  by  the 
fraud  or  failure  of  others  with  whom  he  has  made  con- 
tracts. The  broker  stands  in  the  position  of  an  agent 
acting  for  his  principal.  It  is,  therefore,  hardly  neces- 
sary to  remark  upon  the  importance  of  dealing  through 
brokers  who  have  both  integrity  and  pecuniary  respon- 
sibility. The  great  central  point  in  stock  speculation, 
about  which  the  whole  business  revolves,  is  the  fact,  that 
on  the  purchase  or  sale  of  the  usual  amount  of  lOO  shares 
of  stock,  representing  a  par  value  of  $10,000,  each 
fluctuation  of  one  .  per  "  cent,  from  the  purchase  price, 
occasions  a  gain  or  loss  of  $100.00,  and  this  is  the  same 
whether  the  purchase  is  at  a  price  above  or  below  par. 

Next  comes  the  question  of  interest,  which  is  charged 
on  the  actual  amount  that  the  stock  cost,  plus  the  bro- 
ker's commission  for  buying,  and  is  usually  at  the  rate 
of  6  per  cent,  to  customers,  though  higher  rates  are 
charged  when  the  money  market  is  in  such  a  condition 
that  money  for  carrying  stocks  commands  higher  figures. 
Prior  to  the  repeal  of  the  Usury  Law,  as  pertaining  to 
call  loans  in  New  York  (by  the  Act  of  1882),  it  was  cus- 
tomary in  times  of  monetary  stringency  to  charge  com- 
mission for  obtaining  loans,  which  commissions 
varied  from  1-64  to  i  per  cent,  a  day  and  were  a  very 
severe  tax  on  stock  operators.  Subordinate  to  the  ques- 
tion of  interest  is  that  of  commission,  which  is  fixed  in 
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speculative  transactions  at  }i  of  one  per  cent,  on  the 
par  value  of  the  stock,  amounting  to  $12,50  for  buying 
ICQ  shares  of  stock,  and  the  same  for  selling,  thus  mak- 
ing the  cost  of  one  "turn"  in  stock  just  $25,00.  The 
Stock  Exchange  does  not  allow  any  transactions  to  be 
made  by  its  members  for  outsiders  at  less  than  |  percent 
commission.  Dividends  paid  during  the  pendency  of  a 
contract  alv\^ays  go  to  the  nominal  owner  of  the  stock. 
The  whole  class  of  stock  operations  ordinarily  carried 
on  in  New  York  may  be  classified  as  follows: 

1.  Buying  for  a  rise,  or  going  "  long  "  of  stocks. 

2.  Selling  for  a  decline,  or  going  "short"  of  stocks. 

3.  Buying  or  selling  as  above  but  on  "options." 

4.  Buying  or  selling  "privileges"  generally  known 
as  "puts"  "calls"  and  "spreads."  The  last  nam- 
ed are  not  recognized  by  the  New  York  Stock  Ex- 
change. 

1.  Buying  for  a  rise  is  by  far  the  most  ordinary  trans- 
action with  non-professional  speculators.  In  this  case 
the  custo'ner  usually  deposits  $1,000  in  his  broker's 
hands  as  a  10  per  cent  "  margin,  "  on  100  shares  of  stock 
which  he  orders  to  be  purchased,  and  which  his  broker 
holds  or  "  carries"  for  him  until  ordered  to  sell  the  same, 
or  until  the  margin  is  about  exhausted.  In  the  latter 
case  if  the  customer,  on  request,  /ails  to  put  up  more 
margin,  the  broker  is  at  liberty  to  sell  the  stock  immedi- 
ately, and  charge  him  with  the  loss,  if  any.  Interest  is 
charged  the  customer  on  the  purchase  price,  with  buy- 
ing commission  added,  usually  at  6  per  cent,  as  long  as 
the  stocks  are  carried;  in  case  of  a  tight  money  market 
the  broker  is  entitled  to  charge  his  customer  any  addi- 
tional price  which  money  actually  commands  for  carry- 
ing the  stock.  A  party  carrying  stocks  for  a  rise  is 
said  to  be  "long"  of  the  market,  or  a  "bull." 

2.  Selling  for  a  decline,  or  going  "short"  of  stocks,  be- 
ing a  "bear"  operation  is  also  a  very  common  transaction, 
and  is  simply  the  opposite  of  buying,  as  above,  except 
that  the  seller,  not  having  the  stock,  is  obliged  to  borrow 
it  for  present  delivery,  and  take  the  risk  of  buying  it  back 
at  a  future  day,  to  return  to  the  lender,  aside  from  the 
ordinary  fluctuations  of  the  market.  The  chief  risk  in 
this  "selling  short,"  is  in  the  chance  of  a  "  corner"  in 
the  stock  in  case  a  clique  get  control  of  it  and  force 
prices  up  to  extraordinary  figures:  this  is  a  rare  opera- 
tion, but  has  at  times  been  effected  in  the  New  York 
market  with  disastrous  consequences  to  those  who 
are  "short"  of  the  cornered  stocks.    As  a  general  rule, 
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nothing  is  paid  for  ihe  use  of  the  stock,  but  in  case  it  is 
scarce,  a  consideration  has  to  be  paid  for  its  use  from 
day  to  day.  Margins  and  commissions  are  the  same 
as  above. 

3.  Buying  or  selling  on  "options  "is  a  transaction 
in  which  the  purchaser  or  seller,  as  the  agreement  may 
be,  has  the  option  to  call  for,  or  tender,  the  stock  at  the 
price  named,  at  any  time  within  the  period  limited  by 
the  contract,  but  the  Stock  Exchange  does  not  recognize 
contracts  running  over  60  days.  Thus  a  party  anticipating 
a  rise  in  stocks  purchases  100  shares,  "buyer  30  "  or 
on  his  option  to  call  for  the  delivery  of  the  stock  at 
any  time  within  30  days,  at  the  price  named — this  price 
is  usually  somewhat  above  the  current  price  of  the 
time.  If  a  decline  in  stocks  is  expected,  a  sale  is  sim- 
ilarly made,  "seller  30"  or  at  a  seller's  option  to  de- 
liver at  any  time  within  30  days  at  the  price  named, 
and  the  price  is  usually  more  or  less  below  the  market- 
price  at  the  time.  In  purchases  on  buyer's  option  (for  any 
time  over  three  days)  the  buyer  is  charged  with  inter- 
est on  the  price  of  the  stock  up  to  the  time  he  calls  for 
it.  In  sales  at  seller's  option  the  seller  is  credited  with 
interest  on  the  price  of  the  stock  till  he  chooses  to  ten- 
der it.  Interest  in  either  case  is  at  6  per  cent,  accord- 
ing to  a  rule  of  the  Stock  Exchange,  and  at  the  end  ot 
the  optional  period  the  seller  is  obliged  to  deliver,  and 
the  buyer  to  receive,  the  stock,  if  the  contract  has  not 
previously  been  closed;  margin  and  commissions  are 
the  same  as  above. 

4.  Stock  privileges  or  "puts"  "calls"  and  "spreads"  or 
"straddles,"  as  they  are  commonly  called,  are  contracts 
entitling  the  holder  to  receive  or  deliver  certain  stocks 
at  any  time  within  a  period  limited  (usually  30  or 
60  days)  and  at  a  price  therein  specified;  in  the  case 
of  "spreads"  the  privilege  is  either  to  receive  or 
deliver;  a  certain  cash  price  is  paid  for  the  contract  by 
the  purchaser,  and  his  entire  liability  in  the  transaction  is 
limited  to  that  amount,  and,  as  the  question  of  in- 
terest does  not  enter  into  the  matter,  the  uncertain- 
ties of  the  money  market  need  not  be  taken  into 
consideration.  The  amount  paid  for  a  100  share 
privilege  is  generally  $100  for  30  days  and  $150  to 
$200  for  sixty  days,  and  for  double  privileges  a  larger 
amount.  The  ditTerence  from  thecurrent  market  price 
at  which  privileges  on  different  stocks  are  sold,  varies 
widely  according  to  the  character  of  the  stock  named, 
and  the  condition  of  the  market 

A  "put"  entitles  the  holder  to  put  or  deliver  stock  to 
the  signer  thereof,   within  the  time,  and  at  the  price 


13 


therein  named,  and  the  contract  reads  substantially  as 
follows: 


Neiv  Fork,  t8S 

For  value  received,  the  bearer  may  deliver  me  one 

hundred  shares  of  the  

 Railroad  Company,  at  the 

price  of  per  cent.,  any  time  in  thirty 

days  from  date.  The  undersigned  is  entitled  to  all 
dividend  declared  during  the  time. 

Signed  


A  '■'call"  entitles  the  holder  thereof  to  call  for  or 
demand  stock  from  the  signer  thereof,  according-  to  the 
terms  specified,  and  reads  about  as  follows: 


New  Fork,  iSS 

For  value  received,  the  bearer  may  call  on  me  for 

one  hundred  shares  of  the  stock  of  the  

 Railroad  Company, 

at  a  price  of  per  cent.,  any  time  in 

thirty  days  from  the  date  ;  the  bearer 

s  entitled  to  all  dividends  declared  during  the  time 

Sisrned  


A  spread  is  a  double  privilege  and  entitles  the  holder 
either  to  deliver  to  or  demand  from  the  signer  thereof 
the  stocks  named  in  it,  according  to  the  terms  of  the 
agreement.  If  the  prices  in  both  cases  are  the  same, 
then  it  is  known  as  a  "  straddle"and  reads  substantially 
as  follows: 


Neiv  Fork,  iS8 

For  value  received,  the  bearer  may  call  on  the 
undersigned  for  one  hundred  shares  of  the  stock 

of  the    

 Company  at  per 

cent.,  at  any  time  in  thirty  days  from  date. 

Signed  
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Or  the  bearer  may  put  or  deliver  the  same  stoclc 

to  the  undersigned  at  per 

cent.,  any  time  within  the  period  named.  All  divi- 
dends declared  during  the  time  are  to  go  with  the 
stock  in  either  case. 

Signed  


To  the  purchaser  of  " puts,"  "calls"  or  "spreads," 
there  is  no  liability  to  loss  beyond  the  amount  paid  in 
cash  for  the  contract. 


\ 


PRESIDENT  NEW  YORK  STOCK  EXCHANGE. 


Ofileers  of  the  New  York  Stock  Exchange, 


FROM  TO    1886,  INCLUSIVE. 


President. 

Vice-President. 

Secretary. 

1824. 

Edward  Lyde, 

John  Ward, 

Jacob  Isaacs 

1825. 

do 

do 

do 

1826. 

John  W.  Bleeker,  do 

do 

1828. 

do 

do 

do 

1829. 

do 

do 

do 

1830. 

Russell  H.  Nevins,  do 

.  do 

183 1. 

John  Ward, 

Walter  Becker, 

Bernard  Hart, 

1832. 

do 

do 

do 

1833. 

do 

R.  D.  Weeks, 

do 

Pres. 

V-Pres. 

Treas. 

Sec'ty. 

1834. 

R.  D.  Weeks, 

E.  Prime, 

Jno. 

W.  Bleeker, 

Bernard  Hart, 

1835- 

E.  Prime, 

R,  L.  Nevins, 

Jno. 

Ward, 

do 

1836. 

R.  D.  Weeks, 

H.  G.  Stebbins, 

Jno.W.  Bleecker, 

do 

1637- 

D.  Clarkson, 

D.  H.  Nevins, 

do 

do 

1838. 

do 

R.  H.  Winslow, 

do 

do 

1839. 

do 

do 

do 

do 

1840- 

do 

do 

do 

do 

I84I. 

do 

H.  G.  Stebbins, 

do 

do 

1842. 

do 

W.  H.  Brown, 

do 

do 

1843. 

do 

Edwd.  Prime, 

do 

do 

1844. 

do 

R.  H.  Winslow, 

do 

do 

1845. 

do 

H.  G.  Stebbins, 

do 

do 

1846. 

do 

do 

do 

do 

1847. 

do 

W.  H.  Brown, 

do 

do 

1848. 

do 

C.  Christmas, 

do 

do 

1849. 

do 

do 

do 

do 

1850. 

do 

do 

do 

do 

1851. 

H.  G.  Stebbins, 

B.  Nathan, 

do 

do 

1852. 

C.  R.  Marvin, 

H.  M.  Benedict, 

do 

do 

1853- 

do 

M.  A.Wheelock, 

do 

do 

1854. 

do 

do 

do 

Benj.  Hart, 

1855. 

do 

do 

do           G.  H.  Broadhead 

1856. 

do 

do 

do 

do 

1857. 

J.  H.  Gourlie, 

do 

do 

do 

IG 


{Qfficers  of  the  New  Fork  Slock  Exchange,  Conlinued.) 


Pres. 

V.  -  r.s. 

Trras. 

Sect' Y. 

1050. 

11..  \J  •   0  (-(^  U  IJ 1 1 1>~  J 

Vr    A  Whci-l(irk 

1059. 

do 

do 

do 

i860. 

do 

do 

do 

do 

1861. 

do 

do 

do 

do 

1862. 

do 

Le'G.  Lockwood 

do 

i86^ 

H.  G.  Stebbins, 

do 

\V.  Alex.  Smith, 

do 

1864. 

Wm.  ScyinoLirj 

do 

do 

do 

Iv.  L.  Cutting^, 

do 

do 

do 

1866. 

Wm.  AIgx.  Smith, 

do 

D.  C.  Hays, 

do 

1867. 

John  Warren, 

do 

do 

do 

1868. 

W  m .  S  c  3. 1  c  s 

do 

do 

do 

i86g. 

W.  H.  Neilson, 

J.  L.  Browncll, 

do 

do 

1870. 

Wni.  Seymour, 

do 

do 

B.  0.  White, 

1871. 

W.  B.  Clarke. 

do 

do 

do 

1872. 

Edward  ICing. 

Geo.  H.  Broadhead  do 

do 

PI.  G.  Chapman, 

J.  B.  Norris, 

do 

do 

10/4. 

(\^ci    FT  Rrna  rl  h  rl 

do 

do 

do 

Geo.  W.  ZiIcLean 

Brayton  Ives, 

do 

do 

1876. 

Salem  T.  Russell, 

do 

do 

do 

1877. 

Henry  Meigs, 

C.  M.  Stead, 

do 

do 

1878. 

Brayton  Ives, 

do 

do 

do 

1879. 

do 

do 

do 

do 

1880. 

Donald  Mackay, 

do 

do 

do 

1881. 

do 

F.  N.  Lawrence, 

do 

do 

1882. 

F.  N.  Lawrence, 

F.  K.  Sturgis, 

do 

do 

1883. 

A.  S.  Hatch, 

Henry  Graves, 

do 

Geo.  W.  Ely, 

1884. 

J.  E.  Simmonds, 

Wm.  Lummis, 

do 

do 

1885. 

do 

James  D.  Smith, 

do 

do 

1886. 

Jas.  D.  bmith, 

Rudolph  Keppler 

do 

do 

Total  Number  of  Shares  of  Stock 
Value  of  Government,  State  and 
Railroad  Bonds,  Sold  at  New 
York  Stock  Exchange, 
For  the  Years: 


1880.  Shares 
.Stock. 

January   8,285,581 

February   7,087,666 

March   8,516,329 

April   7.925.521 

May   10,077,766 

June  ,   7,940,088 

July   5,924,448 

August   5,411,408 

September   6,295,992 

October   7.631,735 

November   9,804,814 

December   10,835,278 

95,736,626 

1881. 

January   13,089,821 

February   12,075,224 

March   10,931  575 

April   8,296,824 

May   12,435,574 

June   8,917,856 

July   8,821,428 

August   7,131,347 

September   7,078,592 

October   9.55o,795 

November   9,092,012 

December   9,657,119 


Govern-      State  &  R. 


MENTS. 

$8,281,200 
13.526,150 
6,221,850 
6,425,100 

3.834.950 
2,386,800 
2,516,800 
1,839,900 
2,028,000 
4,360,850 
4,829,500 
2,671,250 


$2,207,600 
3.959.100 
3,508.200 
4,490,000 
4.575.200 
2,904,100 

2,559.050 
2,279,850 
1,749,500 
4,403,700 
3,418,900 
3,189,850 


R.  Bonds. 
$75,008,620 

57.707,510 
33,029,525 
28,402,700 
45,860,240 
51,607,780 
33,046,160 
34.530.030 
38,188,205 
63.433.420 
59,876,700 
64,043,885 


3,922,350  $584,734,775 


$60,271,410 
45,098,800 
38,844,270 
53,971,020 
62,811, 600 
44.955. 100 

25,053.050 
14,942,100 
16,602, 600 
25,206,400 
28,074, 100 
31,224,700 


117,078,167  139,245,050 


$447,055,150 
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( Total  Number  of  Shares  of  Stock  Continued. ) 


1882,                     Shares  Govern-  State  &  R. 

Stock.  ments.  R.  Bonds. 

January   11,382,210  $2,131,150  $28,844,900 

February                             9,583,318  1,916,000  32,648,200 

March    12,894,726  1,988,500  31.834,500 

April                                 9,743,490  4,362,400  26,089,710 

May                                  5,952,207  1,614,900  23,673,800 

June                                  8,040,739  874,500  23,402,100 

July                                   9,171,779  893,100  27,240,200 

August                              8,243,213  567,000  16,825,600 

September                          9,346,135  770,500  14,971,200 

October   10,623,049  380,000  16,892,900 

November   12,181,429  778,300  15,524,200 

December                        9>57ii568  1,902,500  17,331,400 


116,733,863    §18,178,850  $275,278,710 


1883. 


8,235,820 

$2,290,750 

$25,153,000 

9,203,017 

1,139,450 

17,834,800 

March  

1,025,700 

22,056,300 

  8,724,527 

1,207,000 

32,578,900 

May  

  7,242,544 

1,120,000 

39,545,100 

  7,649,558 

1,211,000 

23,986,656 

July  

  5,455,586 

1,168,000 

14,928,900 

August  

8,896,473 

1,409,500 

26,325,800 

  9,177,950 

1,386,000 

16,832,200 

October  

11,625,885 

1,569,000 

27,861,400 

November  

1,892,000 

30,641,800 

December  

2,229,000 

28,500,700 

97,937,599 

$17,647,400 

$296,245,556 

1884. 


January   10,023,535  $1,972,700  $85,707,200 

February   9,240,523  1,042,200  48,079,700 

March   6,346,265  1,368,400  50,611,350 

April   8,862,627  1,365,000  45,516,200 

May.   12,356,230  2,303,300  66,894,100 

June   9,204,861  1,789,000  43,841,100 

July   7,372,548  1,159,000  32,677,600 

August   7,442,179  637,000  34,528,100 

September   6,047,663  1,078,850  20,516,400 

October   6,251,241  763,250  24,438,600 

November   5,359,521  670,000  29,775,200 

December   7,437,648  1,147,000  29,045,400 


95.944,841     *i5.295-7oo  $511,630,950 
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( Total  Number  of  Shares  of  Stock  Continued. ) 


1885. 

Shares 

Govern- 

State &  R. 

Stock. 

ments. 

R.  Bonds. 

6,957,971 

$1,573,500 

531,990,300 

■  7,081,480 

928,000 

36,119,000 

6,708,016 

657,000 

28,249,400 

4,594,046 

903,800 

24,537,300 

May  

  S.174,715 

1,915,200 

39,500,050 

4,508,444 

2,912,200 

48,054,500 

July  

8,019,782 

1,236,900 

74,565,000 

6,887,444 

1,062,000 

56,284,689 

5,846,679 

1,069,500 

48,993,100 

12,681,182 

1,275,000 

108,426,850 

  i3>  508.025 

707,000 

90,156,803 

  11,019,519 

i,33irioo 

79,373,550 

92,987,303  $15,571,200 

1886. 

January   8,601,678  $807,000 

February   9,489,581  1,203,500 

March   10,239,704  1,523,000 

April   6,334,941  1,392,500 

May   6,909,163  1,366,500 

June   7,170,654  1,320,000 

July   4,950,400  1,573,200 

August   5,012,970  531,000 

September   8,764,479  1,193,000 

October   10,928,149  i,o59,ot)o 

November   11,147,301  613,400 

December   14,403,784  785,000 

103,952,804 


,270,542 

$56,758,448 
70,776,850 
59,926,400 
38,241,900 
43,054,600 
60,339,100 

48,153,513 
47,980,650 
36,710,120 
54,807,650 
65,796,200 
53,391,904 


$13,367,100  $635,937,335 


The  Oldest  Members  of  the  Stock 
Exchange  to  December,  1886. 


Name. 
George  A.  Rollins, 
Chas.  Clark, 
Chas.  Graham, 
W.  H.  LeRoy, 
Denning  Duer, 
Wm.  Alex.  Smith, 
•W.  H.  Hays, 
John  O'Brien, 
D.  C.  Hays, 
John  B.  Trevor, 


Joined. 

January     22,  1835. 

December  18,  1836. 

March        24,  1837. 

September  9,  1837. 

April          28.  1843. 

December  17,  1844. 

December  30,  1845. 

September  4,  1849. 

January      15,  1850. 

January     15,  1850. 


♦Died  December  9th,  1886. 
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Prices  of  Active  Shares  on  the  New  York  Stock  Exchange* 

RiiowiNO  Stock  Outstanding,  Bonds,  Mii.kaoh  and  Last  Dividends,  with  Range  op  Pkicks  in  1885  and  1h86. 


STOCKS. 


Adams  Express  

Albany  &  Sustiuelianna  

Am.  Cot.  Oil  Tr.  cert  

American  Express  

Atlantic  &  Pacific  

Atchison,  Topelfa  &  Santa  Fe  

Bofi*,on  A  New  Torlj  Air  Line  pref. . 
Buffalo,  Rocheater  A  Pitisiiurgh... 
Burlington,  Cedar  Rapids  &  North. 


Chicago  &  Alton..  

Chicago  &  Alton  pref  

Cameron  Coal  Company  

Canada  Southern  

Canadian  Pacific  , 

Oedar  Falls  &  Minnesota....,  

Central  Iowa  

Central  Pacific   

Charleston,  Columbia  &  Augusta.... 

Chesapealie  &  Ohio  

Chesapeake  A  Ohio  1st  pref  

Chesapealie  &  Ohio  2d  pref  

Chicago,  Burlington  A  Quincy  

Chicago,  Milwaukee  A  fet.  Paul   

Chicago,  Milwaulree  A  St.  Paul  pref  

Shicago  A  Nortli western  

Chicatio  A  Northwestern  pref  

Chicago,  Rocli  Island  A  Pacific  

Chicago,  St.  Louis  A  Pittsburgh  

Chicago,  St  Louis  A  Pittsburgh  pref. . . 

Chicago,  St.  Paul,  Minn.  &  Omaha  

Chicago,  St.  Paul,  Minn.  A  O.  pref  

Cincinnati,  Hamilton  A  Dayton  com... 

Cincinnati,  Sandusky  &  CleT.  com  

Cincinnati,  Ind..  St.  Louis  &  Chicago.. 

Cincinnati,  Wasli.  A  Baltimore  com  

Cincinnati,  Wash.  A  Baltimore  pref  

Cleveland,  Columbus,  Cin.  A  Ind  

Cleyeland  A  Pittsburgh  

Colorado  Coal  A  Iron  Company  

Columbus,  Uocliiug  Valiey  A  Toledo  

Columbia  A  Greenville  pref  

Consolidation  Coal  Company  

Consolidated  Gas  Company  


Delaware  A  Hudson  Canal  

Delaware,  Lacl^awanna  A  Western  

Denver  A  Rio  Grande  ass't  paid  

Denver  A  Rio  Grande  pref  

Detroit,  Hillsdale  A  Southwestern.  ... 
Dubuque  A  Sioux  City  


EastTenn.,  Virg.  &  G.  Railway... 

EastTenn.,  Virg.  A  G.  1st  pref  

EastTenu.,  Virg.  A  O.  2d  pref  

Evansville  A  Terre  Haute  

Elizabethtown,  Lex.  A  Big  Sandy. 

Fort  Worth  A  Denver  City  

Green  Bay,  Winona  &  St.  Paul  


Harlem  common  

•Houston  A  Texas  Central. 


Illinois  Central  

Illinois  Central,  leased  lines  

•Indiana,  liloomingtoii  A  Western  

Keokuk  A  Dos  Moines  

Keokuk  A  Ues  .Moines  prof  

•Lake  Erie  A  Western  

Lalii)  Erie  A  WrHturii,  ass't  pai(i  

Lake  Sliore  A  Miclilgan  Soutliorn  

Loni?  Island  

Loulsvilh)  A  Naslivillo  

Louiuvlllo,  New  Albany  A  Chicago  

Mani.nttnn  IJoach  f.'onipany  

Miirili  'ttan  <,'(Hnoll(l;a,.(l  

Maryland  Coal  Company  


outstand- 
ing. 


12,000,fX)0 
3,5O(),0UO 


18,000,000 
64,81 0,:!00 
56,91.%250 

2.97.'5.nno 

6.000,000 
5.500,000 


,107,800 
,47H,.'->00 
.500,000 
,(X)0.000 
.000,000 
,5S6,500 
.076.6110 
,275,000 
,578,000 
,464,700 
,2  6,500 
,583,000 
,3-<3,60O 
,904,261 
,540,983 
,372,3(X) 
,325,200 
,960,1  m 
,439.142 
456,200 
,403,293 
,646,833 
lOO.OOO 
.003,330 
,00:1.000 
,818,500 
,903,200 
,99!,'500 
,246,972 
.ODO.OlW 
,696,300 
,000,WO 
,250,000 
,430,000 

500,000 
200,000 
500,000 
,000,000 
350,000 
000,000 


27,500.000 
10,821,0a.j 
1«,150,000 
2,999,998 
3,509,000 

2,880,000 

10,000,000 

S,0-"8,C50 
7,720,900 

29,000,000 
10,000,000 
10,000,0(V-) 

2,6(X),r)uJ 
1,524,000 


Bonded 
Indebtedness. 


10,009,000 


3I,030,r,34 
36,314,000 

500,000 
G,293,fK)0 
14,480,000 


20,0(X),000 
53,892,245 
1,167,000 
7,948,000 
t52, 152,000 
2,708,218 

32,252,200 

73,156.850 
101,470,000 

90,511,500 

21,460,000 
17,903,350 

22,339,970 

S,8i0,000 
2,013,000 
7,430,000 
22,023,303 

10,517,000 
5.416,344 
3,449,000 

14,741,000 
3,000,000 
2,467,.=')00 
1,600,000 

14,378,000 
3,674,000 
42,000,000 


1,152,000 
881,000 


4,257,000 
3,500,000 

."5,600,000 

5,381,000 

12,000,000 
16,874,500 

10,018,000 
17,309  .500 
14,137,300 

2,750,000 
7.707,000 


47,406,000 
.5,513  205 

01,355,254 
8,055,000 

l,oi)r),t)(,io 

21,318,11(10 
161,000 


illleaije. 


926 
2,397 

54 

294 
990 


438 
3,990 
75 

.501 
1,2.54 

373 

502 

3,702 
4,921 


1,384 
585 

3,328 

354 
190 
404 
281 

391 
198 

328 
297 


730 
887 
1,317 

"  "65 
143 

1,104 

169 
139 

144 

225 

133 
621 

2,066 

342 

102 


1 ,386 
3,1 4 

2,015 
620 


32^ 


■  Date 
payment 

taut 
dividend 
declared. 


Sept. 

2.  '8« 

2 

July 

1,  '86 

.Ian. 

3,  '87 

3 

Feb. 

15.  '87 

April 

1,  '80 

Dec. 
Dec. 


Feb. 
Feb. 


Dec. 
Oct. 
Oct. 
Dec. 
Dec. 
Feb. 


Jan. 
Aug. 
May 
Dec. 


Feb. 
Dec. 


Aug. 


Jan. 
Dec. 

Dec. 
Jan. 
Jan. 

July' 
Jan. 


15,  '87 
17,  '87 


13,  '86 
18,  '86 
18,  '86 
28.  '86 
28,  '86 
I,  '87 


2i  Ki 

10,  'S6 

1,  '84 

15,  '86 


1,  '86 

"is,"  '85 

'2»,  '87 
15,  'S6 

15,  '86 
20.  '87 
14,  '82 


5,  '86 
15,  '87 


Jan.      15,  '87 


Jan.       3,  '87 


Sept.  1,  '86 
July       1,  '86 


F<-^i.  15,  '87 
Feb.  1,  '87 
Fob.  '82 


Jan,  3,  '87 
Jan.      16,  '87 


Hale 

per 

cent. 


2 

2K 

3^4 

3 

i: 

i: 


75c 
IK 

2 
5 


JHv^nd 
period 


Q.  Sept. 
J.  A  J. 

J.AJ. 

Q  '  Feb. 

A.  A  O. 


F.  A  A 

F.'i'x 


Q.  Dec 
ApAOc. 
ApAOc. 

J.  A  r>, 

Q.  Dec 
Q.  Feb, 


A.  A  O. 
Q.'ijec, 


Q.  Dec. 
Q.  J. 


Q.  Jan, 


«.  A  S. 
J.  A  J. 


Q,  Fob. 


Jan.  Q. 


nitihett 
ana 
loweit, 

18»d. 


145 

tor, 
iiK 


87 

140 
154 

ia5^ 

47>^ 

GfJ 

I'H 

24M 

40 

13^ 
23^ 

138K 
99 
IW 

13:- 
18k 
41 

,44^ 

loaK 

36)« 
70 


69 
146>^ 
27 
43 
51 

23J^ 
04>i 

lOOK 
I2b?s 
24K 


71 

27H. 


115^ 
210 

140 
92 
289i 

11 

30 

21'.i 

mii 

80!^ 
51!H 
40 

123K 
6>4 


130 
124 

87^ 

66H 


and 
Unuett, 


1886. 


l.V) 
148 

lil 
I-3H 
99?t 


90H  102 
57  75 


128 
151 

6Ji 
23 
35J^ 

9 

7 
26K 


7 

4il, 
115K 
64^ 
102 

119^ 
lOo 
6H 

14 

18J^ 

66 

20 
70 


23 
136 
8 
19 

i4m: 

19 


825^ 
4^ 


37!^; 

6  " 

14 

3 

191 
14 

11914 

85 
7K 

29 

m 

SOX 

63;>i 

22 

UK 
w,i 

65 


146 

162 
44 

•r.'A 

73 
20 
22H 
51 
.50 
1314 
21H 
I5« 
141 
99 

125M 
120% 
144 
131 
)9K 

*m 

55 

116; 

149 
51 
101 

6! 
12 

153 

41 W 

45 

60 

31K 
111 

108K 

144 
35?4 
63J« 
82 

101 

<im 
9m 

24 

25k 

14?^ 

240 
44 

143K 
1  JO 
28J^ 

17?< 

3"^ 

lOH 

100 
G9 
71 

21  M 
175 


136)4 
137H 

84K 

96 

22M 

45 

138 
150 
9 
3451 
61 
11 
12 
38 
44 
7 
13 
6H 
128% 

UC 
104i4 
135 
l:iOH 

2bH 

3.5>4 

97 
10.5>i 

32 

45 
2H 
5 

4iM 
146% 

21 

2en 

42 
19 
74?^ 

87)4 
115 
21 W 
b3H 
79 
60k 

11 

67 

23 

67k 

15 

15 


213M 
25 

130 
93 
12 

6 

5K 


76^ 
80 
3SH 
32 

13H 
120 
17« 


UUjhfM 
and 
Uiwttt 
week, 
endtna 
Jan.  14 
1887. 


141 

140 

63^, 

63 

U/J 

107). 

12J. 

98 

975, 

:37k 

118 
1135* 

126k 
17J^ 

50k 
1085* 


97 
6'4 
lOM 
64Ji 
151 
39k 
S9 


S4Jj 

104 
1355^ 

28 
65H 

16k 
81)1 
31 


134 
17% 


96% 

esk 


4-.'K 

68U 

i 


118 
112?i 

12(514 

39i| 

lOSil 


97 
6)4 

10)2 

64!J 
151 

69 

103 
65 


134 


955< 
64J< 

158X 


*lD  the  liandii  of  racolvan. 


fNot  Including  govornmunt  debt. 


JRlvor  Dlvl»i'»«  Qoly. 


tf  Quotail  first  assessment  paid  fi:om  Jano&ry  i 
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Prices  of  Active  Shares  on  the  New  York  Stock  Exchange. 

Showing  Srocit  Ootstandixg,  Bonds,  Mileagi!  and  Last  Dujuends,  with  Range  op  Prices  in  1885  and  18S6, 


Memphis  A  Charleston  

Moxiciiu  Central  (I-imited)  

Mioliiiian  Central  

Milwaukee  .t  NorHiern  ^  

MiUvauliee;  Lake  Slior^  A  Western. 

Milwaukee,  L.  Sli.  it  West,  pref  

Minneapi'lis  A  St.  Louis  

Miiuieapolis  &  St  Louis  pref.  

Missouri.  Kansas  A  Texas..  

>i issouri  Pacilic  

Mobile  k  Oliio  

Morris  &  Essex  


Nasllville,  Chattanooga  A  St.  Louis  

New  .lersey  Central  

New  York  Central  A  Hudson  River  

'^New  York,  Chjicago  A  Sc.  Louis  

•New  York,  Chicago  A  St.  Louis  pref... 

Kew  York.  Lackawanna  A  Western  

New  York,  Lake  Erie  A  Western  

New  York,  Lake  Erie  A  Wesleru  pref... 

New  York  ,t  New  Eni^land  

New  York,  New  Havoii  .t  Hartford   

New  York,  Ontario  A  Western  

New  York,  Susquehanna  A  Western. . . . 

New  York,  Suscj.  A  Western  pref.  

Norfolk  A  Western  

Norfolk  A  Western  pref  

Northern  Pacitic  

Northern  Pacific  pref  

Ohio  A  Mississippi...^.-'.  

Oliio  A  Mississippi  pref  

Oliio  Southern  

Oi-eson  Lnproveraent  Comoany  

Oregon  Kailway  A  Navigation  

Oregon  Sliort  Line  

UregoQ  A  Transcoatiuental  


Pacific  Mail  

Peoria,  Decatur  A  Kvansville   

"Phil.adelpliia  A  Reading  

Pitt.sburgh.  Fort  Wayne  A  Chicago... 
Pitt.,  Fort  Wayne  A  Chicago  special, 
Pullman  P.alace  Car  Company  

Rensselaer  A  Saratoga  

*'  ichmond  A  Allegheny  receipts  

Richm'.nd  A  Danville  "  

Richmond  A  West  Point  tarminal  . 

Rochester  A  Pittsburg  

Rome,  Watertown  A  Ogdensburg  


i-cioto  Valley  

St.  Joe  A  Grand  island  

sc  Louis,  Alton  A  lerre  Haute  

St.  Louis,  .iltou  A  Terre  Haute,  pref  , 

sr.  Louis  A  Saa  Francisco  

St.  L.r.uis  A  Sau  Franci.^co  piv.f  

St.  Louis  A  San  Kraucisco  1st  pref 

St.  Paul  A  Duluth  

St  Paul  A  D  iluth  pref  

SC  Paul.  -Minneapolis  A  .Manitoba.!!!'. 

South  Carolina  

So utliern  Pacific  Co   '! 


Tennessee,  C.  I.  A  R.  R  Co.  ex.  rights 
Teuue.->s.e.  C.  I.  A  R.  R.  (.o 

*rtTe.\as  Pacific  

Te-cas  Pacific  trust  receipts  

Toledo  A  (diio  Central  

Toledo  A  Ohio  Central  pref  !!!!!!!! 

Union  Pacific  

Vuited  States  K.xpress   

I  tica  A  Black  River  


Virginia  Midland   

"Wabash  St.  L.  A  Pacific  com.  rec. 
•\\aba.sh,  St.  L  A  i  ac.  pref  rec  .. 

y.  ells,  Farg.,  A  '  o.  Express  

\\  I  stern  L'uion  Telegraph  


outstand- 
ing. 


5,312,725 
.3:!,  17l),0lXI 
18,7  8.204 
4,2(>i),IIOO 
2,U0".),l)U0 
5,aKl,00t) 
5,761,200 
4,000,0.00 
46,40.J,000 
40,000,000 
5,820,600 
15,000,000 

6,668,3S2 
18,56J,200 
8d,42-.30O 
28,(,101.000 
22,0OJ,OO0 
10  0011,000 
77,223,100 

8,14.5,000 
20,000,000 
15,500,000 
58,225,082 
13,000,000 

8,000,000 

7,000,000 
18,000,000 
49,000,000 
38,058,310 

20,000.000 
4,0.30,000 
3,840,000 
7,000,000 
24,000,000 
15,265,000 
40,000,000 

20,000,000 
8,4(>J,000 
33,11(5,625 
19,714,285 
10,776,800 
15.927,200 

6,85-4,100 
5,000,000 
5,000,(>XJ 
15,000,000 
1,6k2,50U 
5,390,100 

2,093,350 
4.600,000 
2,300.000 
2,468,400 

11,837,400 
9,768,400 
4,416.000 
4,055,407 
5,37H,910 

20,000,000 
4,201,160 

88,076,000 

10,000,000 
32, '165,060 


1,592,000 
3,103,000 

60,8rt8,500 
7,000,OiX) 
2,223,000 

4,940,333 

24,223,200 
28,419,500 
6,250.000 
80,000,000 


Bonded 
Indebtedness. 


5,528,000 


21,353,000 
3,753.1X)0 
7,00u,0;'0 

7,318,000 

39.326.29S 
69,4.59,837 
16,6.50,000 
23,373,000 

9,200,000 
35,514,1X10 
56,424,333 
20,046,000 

17,000,000 
75,208,435 

14,332,000 
2,000,000 
2,'i88,000 
6,850,000 

17,709,600 

68,236,500 

15,590,000 


4,200,000 
5,000,000 
15.155,0(X) 
15,265,000 
10,063,000 


4,845,000 
97,781,000 
12,510,000 

2,220,000 

1,925,000 
7,994,000 
8,8,->0.000 
2,6JO,000 


10,807,190 

2,212,000 
7,000,000 
8,357,000 

26,026,000 


32,336,000 
8,821,984 


1,580,000 
44,7'1'6,'0'6'j 

3,'o'66,'d66 

81,957,682 

i,'9j'6,'656 

11,402,017 
76,434,830 


7,194,01X1 


Mileage. 


1,054 
126 
534 

574 

1,386 

ti,9ao 

527 
118 

603 
650 
993 
523 

214 
1,601 

470 
265 
373 
152 

510 


616 


140 
1107 
714 
610 


2.54 
rf32 
463 


192 
252 
774 


131 

252 
207 


1,470 
246 

n  700 


1,487 
'l'96 

4,519 
I'SO 
413 

3,518 


Date 
paifini^nt 

last 
dividend 
declared. 


Feb. 

l  '>.  '87 

Oct. 

'86 

3 

Jan. 

15  '87 

3^ 

Jan. 
Jan. 


3,  '87 
's,'  '87 


Jan.  10,  '87 
Jan.  1875 
Jan.      15,  '87 


July  1.  '86 
Jan.  15,  '84 
July i!  '86 


Jan.  '84  scrip 
Jan.   '8-  scrip 


Sept.  IS,  'S3 
Jan.       3,  '&7 


Rate 

per 
cent. 


Q- 

Jan. 

3k 

J. 

A  J. 

1 

Q. 

Jan, 

7 

1 

Q.  Jan. 

Q. 

July 

Feb. 

Jac.  ' 
July 
July 
Nov. 

July 


'76 
6,  ■■SB 
J,  'SB 


Aug.  15, 
July""i5| 


Jlay 

1,  '86 

2K 

-May 

1,  '86 

Aug. 

10,  '86 

3>< 

Jan. 

3,  '87 

3k 

Nov. 

3,  '86 

1)4 

April  1.  '84 
Aug.  15,  '86 
Sept.     30,  '86 


Nov.  5,  '81 
lan.  15,  '87 
April     15  '86 


11  1-io 


Dlv^nd 
period. 


M.  A  S, 
Q  Jan. 


Q.  Feb. 


Q.  J. 

y.  J. 
Q.  Nov. 


A  J. 
Nov. 


Q.  Aug 
iM.  A  5, 


IK 

4  J.  A  J. 
IKlQ  April 


IliQhest 
and 
lowest. 


18Sj 


44 

i'nM 

24 

54>^ 

26 

b6H 

37H 
11  1« 

I8V4 
133>2 

50 
52 

107H 
im 
26 

100!^ 

27J/8 

57 

39J4 
204 

20?,S 

24J8 

34>i 
31yj 
6jJJj 

281^ 

21 H 
3'lJ-8 
lU 
28 
3dJ^ 

70 

24 

M 
142 
13  J 
137)4 

160 

87 
43)4 

29 


51 

24Hf 

9a>4 

101 

Hi 
18)^ 


120 


27}i 

ih^i 

16 

29 
H)K 
24>^ 
14)i 
891.0 
6  ' 
114^ 


8I>2 
li, 
4  ' 

81>A 
Wi.4 

18)4 

12 
175 

*i'K 
iM 

■iVa 

a 

14 
15 

3d, 

10;.; 

'7>i 
21 

liyn 

iOJ-4 

7-74 
13 

107>i 
133>i 

18^6 


15 

i7)<j 

30 
79 
18 
77>^ 
79^-4 
7 


9i4 


Highest 

Uiyhest 

and 

and 

lowest 

lowest. 

week 

ending 

Jan 

U. 

13SG.  ■ 

1887. 

21 

60 

60 

1  4 

13M 

98 '4 

93)4' 

93 

42K 

40 

71H 

70 

69>4 

103 

.5 

98)4 

23% 

1614 

5-'H 

50 

tm 

45 

21 

31H 

3I.>^ 

119 

10034 

107H 

Iu7)^ 

11 

17 

,7 

144 

132)4 

lO.-iHi 

43)4' 

845i 

84 

63!^ 

42  i4 

62)^ 

117% 

'..854 

113)< 

US 

n» 

■ih 

n% 

i4;i 

31 

11 

28 

27 

109 

lOOJ,^ 

38^ 

2"')i; 

34J^ 

81^2 

M!^ 

73 

72/4 

(iSH 

30  K> 

55 

53^ 

222>fi 

21.1)4 

215 

2i0 

2-Ji, 

15 

la^ 

iU.^ 

12H 

6 

ll->4 

11)4 

33i^ 

17)^ 

32)4 

27^ 

8 

•12 

21)1 

59^S 

25 

i'2% 

5UJ4 

31-/S 

:z2 

27^4 

66^v 

ti.ii^ 

60^ 

605i 

35^ 

L>>S 

28)4 

28 

9i 

SI 

22>4 

13)i 

•21 

■im 

51 

16 

lOOiJi 

93 

101)^ 

101)^ 

38 

19^4 

38 

2.i 

33)S 

67 

i'>)i 

49^ 

■6m 

16 

35)4 

3  m 

53>,s 

loH 

3'J% 

38^ 

Uo 

141 

i4u 

132 14 

147)4 

128 

li'l 

li'l 

170 

155 

10)4 

2 

200 

77)S 

27)4 

48^4 

47 

97 

25 

93 

17 

33 

25 

46 

27 

U5 

8  J 

36iH 

17 

72;^, 

37)4 

66)^ 

6dj| 

1 IH^, 

97 

67 

3? 

59K 

is 

114 

s;9!4 

1'.8 

1 08 

lu.,54 

lijyi 

310; 

3614 

54)4 

52% 

111 

38 

25 

7-4 

26Ji 

2m 

IBVf, 

3SV^ 

27)  g 

63)4 

irys 

esjii 

4i'4 

60Jg 

59 

66 

.51 

125 

12J 

51 

15 

40 

40 

24H 

!2 

4lH 

23;i; 

34 

30 

l.-iu 

1  19 

so)4 

74;' 

74 

%  Including  Iron  Mountain  debt  and  mileagi.      |  Railroad  mileage,  steamship  routes  cover  Pacific  coast.      T  Steamship  mileage  4,000  milea 


MEMBERS. 


I 


Namk. 

Adams,  Wm. 
Alexander,  H.  E. 
Alexander,  L.  D. 
Allardice,  Chas. 
Allen,  Chas.  C. 
Alley,  Wm.  S. 
^mory,  J.  M. 
Anderson,  R.  S. 
Anderton,  R.L.  jr 
Apgar,  Louis  J . 
Arents,  George 
Armour,  P.  D. 
Arnold,  F.  C. 
Arthur,  E.  G. 
Atterbury,  J.  C. 
Atterbury,  J.  T. 
Aub,  Albert 
Aufermann,  A. 
Bache,  J.  S. 
Bacon,  Daniel 
Bacon,  Wm.  P. 
Bachem,  C.  H. 
Baird,  John  S. 
Baker,  Cyrus  O. 
Baker,  Ewd.  C. 
Baker,  J.  A. 
Baker,  W.  T. 
Baldwin,  A.  H. 
Baldwin,  G.  F. 
Baldwin,  J.  A. 
Baldwin,  S. 
Baldwin,  T.  B. 
Ball,  David  A. 
Ballard,  F.  E. 
Ballou,  M. 
Bangs,  E.  D. 
Banks,  A. 
Barclay,  R.  S. 
Baring,  Alex. 
Barker,  F.  D. 
Barlow,  G. 
Barnes,  Davis 
Barnes,  Jas. 
Barnes,  John  S. 
Barstow,  R.  L. 

Bateman.  A.  E, 

Bates,  E,  C. 


Admitted. 


Aug. 
May 
May 
May 
May 
Feb. 
May 
May 
Dec. 
Feb. 
Dec. 
Aug. 
Feb. 
Mar. 
May 
Oct. 
May 
May 
Sept. 
Dec. 
Aug. 
Nov. 
Aug. 
Jan. 
April 
Nov. 
Mar. 
Sept. 
Mar. 
Sept. 
June 
Oct. 
Mar. 
Mar. 
Dec. 
Dec. 
Nov. 
Sept. 
Jan. 
Sept. 
May 
July 
Dec. 
Mar. 
Oct. 

Sept.  20, 

Jan.  20, 


75- 
69. 
69. 
64 
6g. 
78. 
69. 
69. 
71- 
74- 
79- 
85- 
85- 
77- 
68. 
78. 
69. 
69. 

81. 
77- 
77- 
83- 
68. 
86. 
82. 
81. 
78. 
86. 
80. 

^5- 
83- 
66. 
81. 
82. 

79- 
76. 
84. 
83. 
73- 
69. 

79- 
79- 
80. 
80. 

83. 
73- 


Firm. 


Latham,  Alexanders  Co. 
L.  D.  Alexander  &  Co. 
At  White,  Morris  &  Co. 
L.  Levy  &  Co. 
Alley,  Dowd  &  Co. 

At  Stout  &  Co. 
Brown  &  Anderton 

Arents  &  Young 

At  Jno.  Wallace 
Arthur  &  Ketchum 
Atterbury  &  Tillinghast 
Van  Emburgh  &  Atterbury, 


L.  Cahn  &  Co. 


Wilcox  &  Baird 

At  Seymour,  Baker  &  Co. 

Seymour,  Baker  &  Co. 

At  Jameson,  Smith  &  Cotting 

Baldwin,  Wrenn  &  Farnum 

Baldwin  &  Weeks 
Draper  &  Baldwin 

At  A.  M.  Kidder  &  Co. 
Gregory,  Ballou  &  Co. 
E.  D.  Bangs  &  Co. 
Banks,  A.  &  Co. 
DeCoppet  &  Co. 
J.  Kennedy  Tod  &  Co. 
Wadsworth  &  Barker 
At  C.  Benedict  &  Co. 
Barnes  Bros. 


Chase  &  Barstow 
j  Bateman  &  Co. 
1  Green  &  Bateman 


Office. 

33  Wall  St. 

16  &  18  Wall  st 

7  Nassau  st. 

102  B'way 

80  B'way 

70  B'way 

29  Broad  st. 

25  Broad  st. 

6  Broad  zt. 
74  B'way. 
29  Wall  St. 
Chicago,  111. 
56  B'way. 
Drexel  Bldg. 
Mills  Bldg. 
39  New  St. 

48  Broad  st. 
20  Broad  st. 
47  Exch.  pi. 
United  B'kBIdg. 

26  Broad  st. 
II  Pine  st. 
64  B'way. 
IS  Wall  St. 

3  Exch'.  ct. 
3  Exch.  ct. 
23  Broad  st. 
72  B'way. 
Chicago. 

7  Wall  St. 
18  Wall  St. 
56  B'way 
80  B'way. 
18  Wall  St. 

1  New  St. 
Boston. 
66  B'way. 

49  B'way. 

63  William  st 
44  New  st. 

2  Nassau  st. 
18  New  st. 
18  New  st. 
18  Wall  St. 

62  State  st  Boston 
Washington. 
Mortimer  Bldg. 
2  Wall  St. 


23 


Name. 

Bates,  John  C. 
Baylis,  Ab'm  B. 
Baylis,  Wm. 
Beadleston.W.H. 
Beams,  J.  S. 
Beekman,  H. 
Beekman,  J.  H. 
Beekman,  W.  B. 
Beers.  John  W. 
Balden,  C.  D. 
Bell,  L.  V. 
Bement,  E. 
Bend,  Geo.  H. 
Benedict,  C. 
Benedict,  E.  C. 
Benedict,  F.  H. 
Benedict,  L.  L. 
Benjamin,  J. 
Berdan,  D.  W. 
Bernheimer,  I.  S. 
Berry,  Jacob 
Best,  Thos.  B. 
Bianchi,  John 
Bingham,  W.  H. 
Bird,  Thos.  H. 
Bishop,  W.  F. 
Bisland,  E.  S: 
Bissell,  R.  H: 
Blacque,  V.  A. 
Blandy,  G, 
Blatchford,  J.  W. 
Blood,  S.  L. 
Bloodgood,  J. 
Blumenthal,  H. 
Boardman,  L. 
Bogert,  E.  T. 
Bogert,  S.  M. 
Bond,  Geo.  W. 
Bonn,  Wm.  B. 
Bonner,  E.  H. 
Bonner,  G.  T. 
Boocock,  S.  W. 
Boody,  D.  A. 
Bostwick,  S.  B. 
Bouden,  T.  H. 
Bound,  W. 
Bouvier,  J.  V. 
Bouvier,  M.  C. 
Bowdoin,  G.  S. 
Bowne,  C.  S. 
Bowne,  Walter 
Bowne,  E.  R. 
Bowron,  W.  A. 
Boyd,  James  M. 
Boyd,  James 
Bragaw,  E.  T. 
Brandon  E. 
Breese,  W.  L. 
Brewster,  E.  L. 
Britton,  CP. 
Britton,  R.  A. 
Brooks,  W. 
Broun,  C.  C. 
Brouwer,  G.  H. 


Admitted. 


Aug.  5: 
Jan.  26 
Aug.  II 
May  8 
Aug.  14 
Nov,  14 
June  II 
July  29 
April  5 
May  10, 
Dec.  2 
Oct.  2 
Peb,  7 
May  8 
June  6 
Feb.  21 
May  3, 
May  8; 
Feb.  20 
Mar.  27 
Mar.  22 
Mar.  15 
Tune  26 
"Sept.  23 
Dec.  3 
May.  8_ 
Mar.  19, 
June  23 
Sept.  II 
July  25 
July  6 
May  8 
July  10 
Aug.  27 
Jan.  22 
May  8 
April  20 
June  12 
June  12 
July  8 
July 
June 
Mar. 
Jan. 
May, 
Nov. 
May  8 
June  25 
Mar.  27 
Oct.  16 
Dec.  13 
Mar.  27 
May  8 
Jan.  3 
May  .8, 
Nov.  I 
Sept.  8 
Mar.  I 
July  14 
Mar.  18 
Sept.  25 
Nov.  6 
Nov.  22 
Dec.  15 


80. 
69. 
70. 
69. 
84. 

73- 
69. 
65. 

83. 
70. 

75- 
84. 

63- 
69. 

63- 
84. 

77- 
69. 

74- 
84. 
72. 

83. 
69. 
80. 
69. 
69. 
85. 
71- 
74- 
78. 
52- 
69. 
58. 
85. 
76. 
69. 
82. 
77- 
79- 
64. 
60. 
69. 

74. 
69. 
69. 

75- 
69. 
69. 

84. 

84. 
69. 

65- 
69. 

77- 
52- 
77- 
81. 

75- 

79- 
84. 

83- 
8i. 


Firm. 

J.  T.  Bates  &  Co. 
Baylis  &  Co. 
Baylis  &  Co. 

H.  K.  Burras  &  Co. 

R.  Winthrop  &  Co. 


W.  H.  Goadby  &Co. 

Coleman,  Benedict  &  Co. 
E.  C.  Benedict  &  Co. 
E.  C.  Benedict  &  Co. 

J.  Benjamin  &  Co. 
Slosson  &  Berdan 
Bernheimer  &  Speyer 


At  Kimball,  Howell  &  Co. 
At  J.  L.  Gladwin  &  Co. 

Hamilton  &  Bishop 
E.  S.  Bisland  &  Co. 
Walsh  &  Hackman 
At  Geo.  H.  Palmer  &  Co. 


S.  L.  Blood  &  Co. 
J.  Bloodgood  &  Co. 
At  Asiel  &  Co. 

At  Kimball,  Howell  &  Co. 

Seba  M.  Bogert  &  Co. 

At  Pearl  &  Co. 

Speyer  &  Co. 

G.  T.  Bonner  &  Co. 

G.  T.  Bonner  &  Co. 

S.  W.  Boocock  &  Co. 

Boody,  McLellan  &  Co. 

Petty  &  Bostwick 

Bouden  &  Jenkins 

Bound  &  Co. 

M.  C.  Bouvier  &  Co. 
Drexel,  Morgan  &  Co. 


J.  M.  Boyd  &  Co. 


Breese  &  Smith 

Edward  L.  Brewster  &  Co. 

Sterett  &  Britton 

Britton  &  Burr 

Brooks  &  Hamlin 

C.  C.  Broun  &  Co. 

Brouwer  &  McGown 


Office. 

II  Wall  St. 
44  Exch  pi. 
44  Exch.  pi. 
289  W.  loth  St. 
2  Nassau  st. 
4  Broad  st. 
Drexel  BIdg. 

4  Broad  st. 

36  Broad  st. 
Drexel  Bldg. 

37  New  st. 

24  Broad  st. 
42  Broad  st. 
2  Nassau  st. 
29  Broad  st. 
29  Broad  st. 
29  Broad  st. 
44  New  st. 
Mills  Bldg. 
64  B'way. 
42  New  st. 

47  Wall  St. 
17  New  st. 
74  B'way. 
Mills  Bldg. 

35  Pine  sL 

5  Wall  St. 

4  Exch.  ct. 
27  New  st. 

16  Broad  st. 

48  Exch.  pi. 
26  Broad  st. 
Mills  Bldg. 
51  Exch.  pi. 
80  B'way. 

17  New  st. 

15  Wall  St. 

5  &  7  New  st. 
II  Broad  st. 
20  Broad  st. 
20  Broad  st. 

36  Broad  st. 
58  B'way 

44  Broad  st. 

25  Pine  st. 
10  Wall  St. 

29  Broad  st. 

16  &  18  Broad  st 

1  Broad  st. 
19  New  st. 
19  New  st. 
7  Wall  St. 
4  Broad  st. 

30  Broad  st. 
36  Broad  st. 

26  Broad  st. 

80  B'way. 
96  B'way. 

81  Wash.  St.  Chi. 
9  New  st. 

58  New  st. 

45  Exch.  pi. 
56  Exch.  pi. 

2  Wall  St. 


24 


Name. 

Brown,  A.  L. 
Brown,  E.  J. 
Brown,  F.  T. 
Brown,  G.  A. 
Brown.  J.  E. 
Brown,  J.  M. 
Brown,  J.  W. 
Brown,  T.  E. 
Brown,  W.  H, 
Browne,  C.  N. 
Brownell,  C.  A. 
Brownell,  J.  L, 
Bruns,  Phil. 
Buck,  T.  C. 
Buckingham  G.jr 
Budge,  H. 
Bull,  W.  L. 
Bunker,  W.  R. 
Bunnell,  H.  H. 
Burdett,  J.  B. 
Burr,  M.  jr. 
Burrill,  Wm .  V, 
Burras,  H.  K. 
Bussing,  J.  S. 
Butt,  McCoskry 
Buttrick,  C.  A. 
Cahn,  Leopold 
Cahoone,  A-  M. 
Cahoone,  S. 
Camblos,  H.  S. 
Cammack,  A. 
Cammann,  C.  L. 
Campbell,  M. 
Campbell,  H.  G. 
Campbell,  S. 
Cantoni,  S. 
Carey,  C.  T. 
Carey,  H.  T. 
Carpender,  W. 
Carpenter,  E.  O. 
Carryl,  C.  E. 
Carolin,  W.  V. 
Cauchois,  A.  L. 
Cave,  E.  M. 
Chace,  H.  R. 
Chamberlin,  E. 
Chapin.  E.  S. 
Chapman,  C.  E. 
Chapman,  H.T.jr 
Chase,  E.  E. 
Chase,  R.  G. 
Chaunccy,  1).  jr. 
Chauncey,  H.  S. 
Chaunccy,  S.  S. 
ChilloM,  B.  E. 
Clark,  Charles 
Clark,  Alex.  S. 
Clark,  M.  I. 
Clark,  John  E, 
Clark,  J.  M. 
ClarltHoii,  M.  II. 
Cl(  ws,  llcnry 
Clinl.Mi,  Witt 
Colljron,  W.  T. 


Admitted. 


Nov.  22, 
Sept.  3, 
Oct.  i8. 
Mar.  1 6, 
Mar.  30, 
Oct.  6, 
Feb.  15, 
May  I, 
Feb.  14, 
April  II, 
May  8, 
May  8, 
May  8, 
Oct.  9, 
May  3, 
July  27, 
May  3, 
Nov.  23, 
Nov.  2, 
Dec.  28, 
May  8, 
April  3, 
Dec.  21, 
May  8, 
Sept.  25, 
May  3, 
May  3,- 
May  10, 
Aug.  6, 
Sept.  4, 
Mar.  19, 
Aug.  16, 
Oct.  II, 
Dec.  2. 
May  8, 
Jan.  2, 
Mar.  16, 
Mar.  24, 
May  I, 
Aug.  26, 
May  I, 
Feb.  17, 
July  23, 
'Nov.  6, 
Mar.  12, 
Nov.  20, 
May  8, 
Dec.  17, 
Sept.  30, 
May  8, 
April  29, 
April  14, 
Oct.  8, 
Oct.  15, 
April  10, 
Dec.  18, 
Sept.  5, 
Nov.  16, 
Dec.  28, 
April  4, 
Mar.  18, 
Juno  27, 
July  27, 
Dec.  8, 


78. 
72. 
72. 
82. 
76. 
70. 
66. 

54- 
78. 
78. 
69. 
69. 
69. 

79- 
69. 
82. 
69. 
82. 
82. 
66. 
69. 
84. 
76. 
69. 
84. 
69. 
69. 
62. 
69. 

ea- 
rs- 
60. 

83- 
69. 
80. 

79- 
72. 
78. 

66. 
65. 
74- 
77- 
85. 
79- 
85- 
66, 
69. 

74- 

80. 
69. 
80. 
81. 

74- 
85. 
84. 
.S6. 
60. 
64. 
68. 
73- 
75- 
64, 

63- 
66. 


I'lKM. 

Brown,  Riley  &  Co. 

H.  L.  Horton  &  Co. 
Stewart  Brown's  Sons 
Blake  ]Jr(;s.  &  Co. 
A.  11.  Brown  Sc  Co. 

At  W.  H.  Granl^erry  &  Co. 
Walston  H.  Brown  &  Bro. 

At  Martin,  Bunker  &  Allen 
J.  L.  Brownell  &  Co. 

H.  K.  Enos  &  Co. 

Hallgarten  &  Co. 

E.  Sweet  &  Co. 
Caldwell,  Bunker  &  Allen 
Bunnell  &  Scranton 

J.  B.  Burdett  &  Co. 
Britton  &  Burr 
Burrill  &  Housman 
H.  K.  Burras  &  Co. 
Gelston  &  Bussing 
At.  G.  L.  &  L.  Haight 
Buttrick  &  Elliman 
L.  Cahn  &  Co. 
At  Martin  &  Runyon 
Cahoone  &  Wescott 

At  E.  S.  Chapin 
Cammann  &  Co. 
Alex.  Campell  &  Co. 

F.  P.  Freeman  &  Co. 

Cantoni  &  Co. 


W.  &  T.  N.  Carpender 
At  J.  ii.  Colgate  &  Co. 

Carolin  &  Cox 
Chace  &  Butts 


Chase  &  Higginson 
R.  Gardner  Chase  &  Co. 
Chauncey  &  Gwynnc  Bros. 
At  W.  L.  Stow  &  Co. 
Chauncey  &  Gwynne  Bros. 
Chilton  &  Toftey 

At  J.  C.  Walcott  &  Co. 
H.  &  J.  Clark 
II.  &  J.  Clark 

M.  &  I-I.  Clarkson 
Henry  Clews  &  Co. 

Colbron,  Chauncey  &  Co. 


Office. 
Boston. 

51  Drcxel  Bldg- 
56  B'way. 

66  B'way. 
18  Wall  St. 
66  B'way. 
66  B'way. 
18  New  st. 
20  Nassau  st. 
5  &  7  New  st- 

52  B'way. 
58  B'way. 
18  New  St. 
15  New  st. 
Mills  BIdg. 

28  Broad  st. 
38  Broad  st. 

5  &  7  New  at. 
64  B'way. 
51  Exch.  pi. 
58,  New  St. 
37  Broad  st. 
2  Nassau  st. 

33  Wall  St. 
26  Broad  st. 
18  Wall  St. 
47  Exch.  pl.- 
loo  B'way. 
18  Wall  St. 

29  Broad  st. 

34  Broad  st. 
II  Pine  st. 

17  Nassau  st- 
43  Exch.  pi. 
56  B'way. 

25  Wall  St. 
40  New  st. 
40  New  st. 
42  Pine  st. 

47  Wall  St. 
74  B'way. 
68  B'way. 
2  Wall  St. 
80  B'way. 
Providence,  R.  L 

18  Wall  St. 
34  Broad  st. 
9  New  st. 
72  B'way. 

24  Pine  st. 
Boston. 

25  Broad  st. 
68  B'way. 
2t^  Broad  st. 

48  Broad  st. 
53  New  st. 
24  Pine  st. 
18  Wall  St. 
18  Wall  St. 
20  Nassau  st. 
42  Pine  st. 
Mills  l!l(l-. 
Stock  lCxchange» 
17  New  St. 
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Name. 

Colby,  Robert 
Coles,  E.  S. 
Colgate,  J.  B. 
Colhoun,  W.  H. 
Collis,  C.  H.  T. 
Combs,  A.  H. 
Content,  H. 
Content,  N. 
Connor,  E.  S. 
Connor,  W.  E. 
Coolidge.  H. 
Cooper,  J.  J. 
Cooper,  William 
Corning,  Edwin 
Cox,  E.  M. 
Cox,  E.Van  Dyke 
Crane,  J.  S.  N. 
Criss,  Michael 
Crocker,  H.  H. 
Cross,  William 
Camming,  C.  M. 
Cummings,  G.  F. 
Cunningham,]  .W 
Cunningham,  S. 
Curtis,  Frank 
Curtis,  S.  J. 
Cushman,  J.  S. 
Cutting.  K.  L.  Jr. 
Cuyler,  C.  C. 
Dakin,  G.  W.  B. 
Damercl,  Wm.  G. 
Darrin,  S.  I. 
Davis,  Ansley  S. 
Davis,  Fellowes 
Davis,  G.  VV. 
Davis  John  H. 
Davis,  J.  W. 
Davis,  R.,  Jr. 
Davis,  S.  D. 
Day,  Albert  M. 
Day,  H.  M. 
Day,  Harry  A. 
Day,  Meniy 
Day,  C.  S. 
Day,  Charles  S. 
Day,  James  R. 
Day,  Nathan 
Deal,  Edgar 
Decker,  Jos.  S. 
Denny,  John  T. 
Denny,  Thomas 
Denslow,  E.  H. 
De  BiUier,  F. 
De  Cordova,  A. 
De  Coppet,  F. 
De  Forest,  A.  H. 
De  Grove,  Q.  C. 
De  Haven,  A.  H. 
De  Jonge,  S. 
De  Mott,  J.  H. 
De  Neufville,J.J 
De  Rivas,  M.  E- 
De  Silver,  C.  H. 
De  Witt,  C.  H. 


Admitted. 


iVIay 

Sept. 

Sept. 

Oct. 

Dec. 

Jan. 

Oct. 

May 

July 

Oct. 

July 

May 

Mar. 

Oct. 

April 

Oct. 

Ang. 

May 

May 

May 

Nov. 

May 

Nov. 

April 

Nov. 

May 

May 

May 

Mar. 

Mar. 

July 

Sept. 

May 

Oct. 

Oct. 

Mar. 

Dec. 

Dec. 

May 

May 

Feb. 

June 

Sept. 

Mar. 

May 

Feb. 

July 

Jan. 

Mar. 

July 

Aug. 

July 

Dec. 

Feb. 

Oct. 

Jan. 

May 

June 

May 

Feb. 

April 

Oct. 

Mar. 

July 


69. 
78. 

53- 
70. 

79- 
69. 

85- 
73- 
64. 

71- 
84. 
69. 

65- 
60. 
72. 

83- 
82. 
69. 

83- 
69. 
82. 
69. 
63- 

^5- 
83- 
67. 
69. 
64. 
83- 
79- 
70. 
80. 
69. 
72. 
79' 
73- 
69. 

79- 
69. 
80. 
70. 

83- 
66. 
66. 
69. 

75- 
76. 

83- 
73- 
63- 
60 
60. 
79- 
75- 
67. 

73- 
69. 
81. 
69. 
72. 
79- 
73- 
71. 


Firm. 

J.  B.  Colgate  &  Co.  • 

J.  B.  Colgate  &  Co. 
At  Lentilhon  &  Le  Roy 
Collis  &  Levy 
A.  H.  Combs  &  Co. 
H.  Content  &  Co. 


W.  E.  Connor  &  Co. 
W.  E.  Connor  &  Co. 


At  Alley,  Dowd  &  Co. 


Wm.  II.  Cox  &  Co. 

Crane,  Seabury  &  Co. 

M.  Criss  6c  Son 

At  Clark,  Dodge  &  Co. 

Raven  &  Co. 

Clement  M.  Gumming 

Cummings  &  Co. 

J.  W.  Cunningham  &  Bro, 

Barnes  &  Cunningham 

W.  D.  Moore  &  Co. 


R.  L.  Cutting  ,ir.  &  Co. 
John  Paton  &  Co. 
Dakin  &  Co. 
At  Carolin  &  Cox. 


Fellowes  Davis  &  Co. 

John  H.  Davis  &  Co. 

J.  W.  Davis  &  Co. 

At  W.  C.  Sheldon  &  Co. 

Chas.  Counselman  &  Co. 

Day  &  Heaton 

W.  S.  Lawson  &  Co. 

Lummis  &  Day 

Gwynne  &  Day 

At  M.  C.  Bouvier  &  Co. 

At  Drake,  Mastin  &  Co. 

Nathan  Day  &  Co. 

Olcott  &  Deal 

Decker,  Howell  &  Co. 

T.  Denny  &  Co. 

T.  Denny  &  Co. 

Weston  &  De  Billier 

De  Coppet  &  Co. 
C.  I.  Hudson  &  Co. 
Q.  C.  De  Grove  cSc  Co. 
DeHaven  &  Townsend, 
De  Jonge  &  Co. 
De  Mott  &  Durant 
De  Neufville  &  Co. 
M.  E.  De  Rivas  &  Co. 
At  Jno.  S.  James  &  Co. 
At  J.  R.  Hillyer 


Office. 

17  Wall  St. 

10  Broud  St. 
*  47  Wall  St. 

42  Broad  st. 
19  New  st. 
Mills  Bldg. 

18  New  St. 

18  New  st. 

69  &  71  B'way. 

69  &  71  B'way. 
33  Wall  St. 

52  B'way. 

70  B'way. 
35  Pine  st. 

1 1  Wall  St. 

37  Broad  st. 
7  Wall  St. 
17  Wall  St. 

51  Wall  St.  ■ 

15  Wall  St. 

13  New  St. 
«   4  Broad  st. 

33  Nassau  st. 

Boston. 

66  Exch.  pi. 

Middletown  N.Y 

40  Wall  St. 

19  William  st. 

52  William  st. 
42  New  st. 

55  B'way. 
5  New  st. 

14  Wall  st. 
I  Exch.  ct. 
Mills  Bldg. 
17  Wall  St. 
4  Exch.  ct. 
4  Wall  St. 
31  Pine  st. 
Chicago. 

29  New  st. 
49  Exch.  pi. 
DrexelBldg. 

45  Wall  St. 

16  &  18  Broad  st. 
Drexel  Bldg. 

80  B'way. 
40  Broad  st. 
58  B'way, 
•50  Pine  st. 

30  Pine  st. 
40  New  st. 

35  New  st. 

36  New  st. 
49  B'way. 
35  Wall  St. 
4  Broad  st. 

38  Broad  st. 

46  Exch.  pi. 
19  New  st. 
Mills  Bldg. 
Mills  Bldg. 
3  Broad  st. 
74  B'wav. 
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Namf,. 


Admitted. 


I<IRM. 


Office. 


De  Wolf,  B.  D. 
D'Wolf,  W.  B. 
Dewey,  E.  E. 
Dewin<^,  Clark. 
Dichman,  Ernest 
Dick,  E.  R. 
Dickerman  W.  B. 
Dickinson,  G.  F. 
Dickinson,  F.  F. 
Dickinson  W.  H. 
Dillon,  J.  R. 
Dimock,  A.  V. 
Dimock,  A.  W. 
Dimock,  G.  E. 
Dixon,  Richard. 
Dodd,  Henry  W. 
Dodge,  Harry  E. 
Dominick,  B. 
Dominick,  G.  F. 
Donald,  W.  M. 
Doremus,  R.  P. 
Doremus, 
Dornin,  W.  C. 
Dougherty  G.  W. 
Dow,  Chas.  H. 
Drake.  Albert  A. 
Drake,  E.  A. 
Drake,  S.  J. 
Drummond,  J.  L. 
Duer,  Denning. 
Duff,  William  H. 
Dumont,  J.  B. 
Dunan,  S.  H. 
Durand,  Harvey. 
Durant,  C.  W.  Jr. 
Dui'ant,  J.  L. 
Durkee,  A.  W. 
Durkee,  H. 
Dyett,  A. 
Dykes,  F.  Jr. 
Eames,  F.  L. 
Earle,  W.  M. 
Easton,  D.  A. 
Edey,  A.  R. 
Edey,  Fred'k. 
Edey,  Henry. 
Edwards,  Jos.  B. 
Edwards,  W.  J. 
Eells,  Richard  L. 
Egbert,  W.  W. 
Egleston,  W.  C. 
EUery,  W.  P. 
Ellis,  Wm.  L. 
Ely,  George  W. 
Emmet,  H.  C. 
Emmons,  J.  F. 
Enos,  H.  K. 
Estabrook,  A.  F. 
Evans,  Irving  A. 
Evans,  Wrn.  Jr. 
Falinoslock,  Wm. 
Fairbairn,  R.  M. 
Faircliild,  J.  E. 
Fanshawc,  G.  A. 


fan. 

April 

Mar. 

April 

May 

Mar. 

May 

May 

Nov. 

May 

Dec. 

Janr. 

June 

June 

Dec. 

Jan. 

Mar. 

May 

Dec. 

Sept. 

July 


April  29 
May  3 

Oct.  IS 
Feb.  19 
Feb.  7, 
Oct.  15, 
April  28: 
May  3 
May  I 
April  20 
Oct.  8 
Oct.  27 
July  8 
Oct.  25 
July  5 
Sept.  29, 
April  19. 
May  2, 
Oct.  IS 
Nov.  13, 
Dec.  12 
April  29 
April 
June  6 
Sept.  16 
Nov.  14. 
July  8 
May  3^ 
June  29 
Oct.  II 
May  8 
Oct.  12; 
Mar.  20, 
May  1 1 
Dec.  2 
June  2S 
Fob.  3 
Dec.  9 

July  7 

Dec.  24 
July  2g 


'73- 
'72. 

'83- 
'77. 
'8s. 


'69. 
'73- 
'73- 
'77- 
'84. 

'77- 
'80. 
'84. 
'80. 
'66. 

'73- 
'81. 
'76. 
'8S. 

'64. 
'69. 

'59- 
'66. 
'67. 
'69. 

'43. 
'69. 

'79- 
'76. 
'69. 
'81. 
'74. 
'72. 

'37- 
'68. 
'72. 
'66. 
'66. 
'84. 
'78. 
'86. 

'78. 
'70. 
'78. 
'80. 
'69. 
'65- 
'77- 
'69. 
'76. 
'79. 
'78. 
'78. 
'85- 
'74- 
'80. 
'64. 
'69. 
'64. 


De  Wolf  &  Swan 
D'Wolf  &  Parsons 
("ahn  &  Co. 
H.  Dewing  &  Son 
Dichman,  Nilcs  &  Co. 
At  Gilder  &  Farr 
Dominick  &  Dickerman 
At  Kimball,  Howell  &  Co. 
J.  C.  Walcott  &  Co. 
Dickinson  &  Ailing 

A.  W.  Dimock  &  Co. 
A.  W.  Dimock  &  Co. 

Wm.  Fellows,  Morgan  &  Co. 
Richardson,  Hill  &  Co. 
Clark,  Dodge  &  Co. 
Dominick  &  Dickerman 
Dominick  &  Dickerman 
Donald,  Gordon  &  Co. 
AtDe  Coppet  &  Co. 
Henry  S.  Ives  &  Co. 
W.  C.  Dornin  &  Co. 

Goodbody,  Glyn  &  Dow 

Drake  Bros. 

At  Kimball,  Howell  &  Co. 
}  t  W.  M.  Patteson  &  Co. 

At  W.  H.  Granbery  &  Co. 
Durant,  Marsh  &  Co. 
DeMott  &  Durant 
A.  W.  Durkee  &  Co. 

A.  Dyett  &  Co. 

Eames  &  Moore 

Easton,  Nichols  &  Co. 

Edey  &  Herzog 

Edey  Bros. 

At  Pearl  &  Co. 

At  G.  H.  Prentice  &  Co. 

Eells  &  Sargent 

At  Van  Schaick  &  Co. 


Ellis  &  Seaver 
Secretary 
Emmet  &  Iselin 
H.  L.  Horton  &  Co. 
H.  K.  Enos  &  Co. 
Brewster,Cobb  &  Estabrook 
Irving  A.  Evans  &  Co. 
Decker,  Howell  &  Co. 
Fahnestock  &  Co. 


Fanshawe  X  M  llilien 


30  Broad  st. 
8  Broad  st. 

5 1  New  st. 

19  Wall  St. 
40  Wall  st. 

31  Broad  st. 
74  B'way. 
17  New  st. 

24  Pine  st. 
30  Pine  St. 

5  &  7  New  st. 
7  Nassau  st. 
7  Nassau  st. 
7  Nassau  st. 
78  B'way. 
Boston. 
51  Wall  St. 
74  B'way. 
74  B'way. 

27  William  st. 
49  B'way. 

25  Nassau  st. 
7  New  St. 
Mills  Bldg. 
30  Broad  st. 
74  B'way. 

66  B'way. 
40  Broad  st. 

17  Newst. 

S3  William  st. 

67  Exch  pi. 

42  Wall  St. 
16  Broad  st. 

18  New  st. 
16  Broad  st. 

19  New  st. 
58  B'way. 
47  B'way. 
80  B'way. 

4  &  6  Broad  st. 
30  New  st. 

30  Broad  st. 
64  Exch.  pi. 
37  -  39  Wall  st. 
56  B'way. 
56  B'way 

5  &  7  New  st. 
49  Wall  St. 

51  Exch.  pi. 

32  Broad  st. 

20  Broad  st. 
30  Broafd  st. 
45  Exch.  pi. 
Stock  Exchange. 
S6  B'way. 

56  B'way. 
IS  New  st. 
3S  Cong'ssst  Bos 

28  State  st  Boston 
S8  B'way 

2  Wall  St. 
I  New  st. 

26  Broad  st. 

43  New  st. 
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Name. 


Admitted. 


Office. 


Fellowes,  ('. 
Fellows,  J .  \V. 
Ferry,  T.  S. 
Field, CyrusW.Jr. 
Fisher,  L.  fi. 
Fisher,  John  II. 
Fisk,  Pliny 
Fitch,  Htnry,  Jr. 
Fitch,  Wm. 
Fleming,  C.  L. 
Fleming,  K.  L. 
Fleming,  W.  G. 
Flower,  A.  R. 
Flower,  F.  S. 
Flower,  R.  P. 
Floyd-Jones,  W  C 
Ford,  C.  E. 
Forshay,  D.  F.  S. 
Forrester,  P. 
Foster,  C.  M. 
Foster,  E.  D. 
Fowler,  H.  J. 
Fox,  Edward  C. 
Fox,  George  S. 
Francis,  Jas. 
Frankel,  Jos.  E. 
Frank,  E.  L. 
Frankenheimer  L 
Freeman,  F.  M. 
Freeman,  F.  P. 
Freed,  David  A. 
French,  Geo.  B, 
French,  Wm. 
French,  S.  B. 
Frothingham,  C. 
Fry,  Horace  B. 
Fuller,  G.  W. 
Gargiulo,  J.  A. 
Garland,  J.  A. 
Garlichs,  Charles 
Gelpcke,  Otto 
Gelston,  W.  J. 
George,  Joseph  M 
Gerlach,  W. 
Germond,  H.  S. 
Gernsheim,  M. 
Giddings,  Edw. 
Gilbert,  D.  B. 
Gilder,  W.  H. 
Gilley,  F.  W.,  Jr. 
Gladwin,  J.  L. 
Glendenning,  R. 
Goadby,  W.  H. 
Goddard,  G.  H. 
Goffe,  C.  C. 
Goicouria,  A.  de 
Goicouria,  N.  de 
Goldschmidt,  H. 
Goodchild,  John 
Goodhart,  P.  J. 
Gould,  E.  W. 
Gould,  Geo.  J. 
Gould,  Jno.  J. 
Oracle,  J.  K. 


July  23 
Mar.  25 
April  I 
Mar.  II 
May  8 
Feb.  9 
April  9 
Dec.  30 
Jan.  13 
Dec.  28 
April  8 
Jan.  6 
May  9, 
Feb.  14 
Feb.  7 
Nov.  15 
Mar.  5 
May  8: 
Nov.  13 
Oct.  18 
Dec.  ID, 
May  8 
Aug.  31, 
July  21 
Mar.  5, 
Mar.  18: 
Dec.  4, 
June  14, 
Mar.  6 
Dec.  3 
April  26 
Nov.  19 
June  18 
April  28 
Jan.  25 
May  8 
Sept.  II 
April  8: 
Mar.  26 
May  3 
May  8 
May  8 
Sept.  2 
Nov.  26, 
May  26. 
Sept.  II 
Dec.  24 
Oct.  28 
Dec.  8; 
Dec.  30, 
Nov.  24. 
Jan.  23 
Dec.  31 
Nov.  25 
Aug.  21 
May  2 
Oct.  2 
Dec.  9 
Jan.  30 
Mar.  28 
April  10. 
Feb.  26 
Aug.  21 
Aug.  24 


75- 
64. 
86. 
69. 
69. 

SS- 
72. 
69. 
82. 
69. 
81. 
78. 
84. 

73- 
78. 

73- 
69. 

67. 
83- 
79- 
69. 

75- 
81. 

§5- 


Fellovvs.Johnson  &Tileston  25  William  at. 
At  E.  H.  Harriman  &  Co.     17  Wall  st. 
Weston  &  De  BiUier  35  New  st. 


Harvey  Fisk  &  Sons 
P.  W.  Gallaudet  &  Co. 
Fitch  &  Lorillard 
At  W.  G.  Fleming 


Flower,  R.  P.  &  Co. 
At  R.  P.  Flower  &  Co. 
R.  P.  Flower  &  Co. 
Floyd-Jones  &  Robison 

Zimmermann&  Forshay. 

Henry  Clews  &  Co. 

At  Barney,  Raymond  &  Co. 

At  J.  A.  McMiclten  &  Co. 


Miller,  Francis  &  Co. 
L.  B.  Frankel  &  Co. 

Asiel  &  Co. 
F.  P.  Fi  eeman  &  Co. 
F.  P.  Freeman  &  Co. 
Emory,  Freed  &  Co. 

3d  Floor,  Room  2 
AtVanEmburgh&  Atterbury 
C.  F.  Frothingham  &  Co. 

Cammann  &  Co. 
Gargiulo  &  Co. 


Gelston  &  Bussing 


M.  Gernsheim  &  Co. 
Tower,  Giddings  &  Co- 
Gilder  &  Farr 
F.  W.  Gilley,  Jr.  &  Co. 
J.  L.  Gladwin  &  Co. 
R.  Glendinning  &  Co. 
W.  H.  Goadby  &  Co. 


H.  P.  Goldschmidt  &  Co. 

P.  J.  Goodhart  &  Co. 
John  G.  Heckscher  &  Co. 

Hunter  &  Gould. 

J.  K.  Gracie  &  Westervelt 


30  Broad  st. 
15  New  St. 
28  Nassau  st 
B'way  cor.  Wall 
39  Pine  street 
2  Nassau  st. 

50  Exch.  pi. 
2  Nassau  st. 
52  B'way. 
52  B'way. 
52  B'way. 

2  Exch.  ct. 
Drexel  Bldg. 
19  Wall  St. 
30  Broad  st. 
Mills  Bldg. 
84  B'way. 
44  Broad  st. 

3  Wall  St. 
Philadelphia. 
37  Wall  St. 
48  Broad  st. 

52  Exch.  pi. 

51  Exch.  pi. 
43  Exch.  pi. 
43  Exch.  pi. 
Philadelphia. 
39  New  st. 
Mills  Bldg. 
39  New  st. 
50  Exch.  pi. 
36  Wall  St. 

II  Pine  St. 
70  B'way. 
1st  Nat.  Bank. 

36  New  st. 
30  Broad  st. 
33  Wall  st. 
19  New  st. 
Philadelphia. 
30  Broad  st. 
47  Wall  St. 
Boston. 

7  Exch.  ct. 
33  Broad  st. 
64  B'way 
74  B'way. 
Philadeli  hia. 
24  Broad  st. 
IS  Wall  St. 
30  Broad  st. 
Mills  Bldg. 
Mills  Bldg. 

53  Exch.  pi. 
7  Exch.  ct. 
24  Broad 

58  Exch.  pi. 
195  B'way. 
24  New  Street. 

37  New  Street 
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Name. 

Graham,  C. 
Granbery,  W.  H. 
Grant,  R.  S. 
Grant,  James 
Graves,  Henry- 
Gray,  H.  W. 
Gregory,  C. 
Green,  G.  T. 
Greenebaum,  D. 
Greer,  A.  M. 
Griesel,  J.  H.  Jr. 
Groesbeck,  E. 
Groesbeck,  H.  A. 
Grovesteen,  W.P 
Gunther,  C.  B. 
Gunther,  J.  J. 
Gurnee,  W.  S.  Jr. 
Guttmann,  D. 
Gwynne,  Wm. 
Haight,  E.  Jr. 
Haight,  F.  A. 
Haight,  G.  L. 
Haight,  Louis 
Haines,  R.  T. 
Halsted,  R.  H. 
Ham,  Benj.  F. 
Hamilton,  J.  G. 
Hamilton,  M.  K. 
Hamilton,  W.  11. 
Hance,  W.  W. 
Hanks,  E.  J. 
Hardenbergh,  J. 
Harding,  P.  W. 
Harker,  L.  E. 
Harned,  C.  A. 
Harney,  C.  H. 
Harriman,  E.  H. 
HaTriman,  W.  M. 
Harriot,  S.  J. 
Harris,  C.  H. 
Hart,  H.  H. 
Hartshorne,  J.  M 
Hartshorne,  R.B. 
Hatch,  A.  S. 
Hatch,  A.  J. 
Hatch,  D.  B. 
Hatch,  E. 
Hatch,  H.  P. 
Hatch,  N.  W.  T. 
Hatch,  W.  D. 
Haven,  G.  G. 
Havens,  E.  B. 
Haviland,  D.  E. 
Hawthorne,  A.C. 
Hay,  S.  C. ' 
Hays,  B.  H. 
Havs,  D.  C. 
Hays,  E.  St.John 
Hays,  Jacob 
Hays,  W.  H. 
Hazard,  Chas. 
Head,  Chas. 
I  learn,  H.  H. 
Heatli,  Wm. 


Admitted. 
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Mar.  24 
Feb.  16, 
Dec.  2 
May  3 
Aug.  12 
Dec.  18 
June  8 
Nov.  2$, 
April  23. 
April  2 

July  31 

May,  31 
Sept.  21 
Feb.  16 
April  II 
Jan.  is; 
Nov.  30 
May  8 
May  26 
April  — 
Feb.  7^ 
April  15; 
June  30. 
Jan.  17: 
Jan.  20 
April  4, 
July  10. 
Nov.  24, 
Mar.  30. 
Feb.  9, 
May  3 
April  12 
Mar.  6. 
Nov.  II 
Mar.  24, 
Sept.  21 
Aug.  13, 
Sept.  24, 
April  II, 
May  8, 
Tune  I 
Sept. 

July 

June 
May 
May 
July 
Oct. 
June 
Nov. 
Feb. 
Dec. 
May 
Aug. 
Dec. 
Jan. 
fan. 


22 
8 

3 
12 

16, 
30, 

4; 
I 

9 


Sept, 
Ma 
Dc 
Ma 
Ma 
Oc 


:y  8 


May 


.30 
r.  25 
r.  I 
II 

8 


'37- 
'72. 

'65- 
'69. 
'67. 

'79- 
'77- 
'67. 

'75- 
'85. 
•84. 

•73- 

82' 


'76. 
'78. 
'79- 
'63- 
'64. 
'82. 
'69. 
'73- 

74- 
'75- 
'71. 
'66. 
'70. 
'85. 
'6S. 
■69. 
'78. 
'S8- 
'63. 

6S- 
'69. 
'69. 

'83. 
'79. 
'06. 
'80. 
'66. 

'79- 
'69. 
'69. 
'67. 
'84. 
'50. 

'71- 

'66. 

'4S- 
'86. 

'77. 

'73- 
'69. 


FrKM. 


W.  H.  Granbery  k  Co. 
Grant  &  Co. 
Grant  ]5ros. 
Maxwell  &  Graves 

Gregory,  Ballou  &  Co. 


W.  S.  Neilson  &  Co. 
Harriot  &  Groesbeck 


Grovesteen  &  Pell 
C.  B.  Gunther  &Kro. 
C.  B.  Gunther  &  Bro. 
W.  S.  Gurnee,  jr.  &  Co. 


'82 
'78 

'85 
'69 
'69 

'81.    Gwynne  &  Day 
'75- 
'73- 

'64, 
•71, 


G.  L.  &  L.  Haight 
G.  L.  &  L.  Haight 


Halsted  &  McLane 
Ham  Bros. 
Hamilton  Bros. 
Hamilton  &  Myers 

Hance  &  Co. 

At  J.  B.  Manning 

P.  W.  Harding  &  Co. 
At  Brouwer  &  McGown 
C.  A.  Harned  &  Co. 
At  Dominick  &  Dickerman 
E.  H.  Flarriman  &  Co. 
E.  H.  Harriman  &  Co. 
Harriot  &  Groesbeck 
Harris,  Hardy  &  Fuller 

J.  M.  Plartshorne  &  Bro. 
J.  M.  Hartshorne  &  Bro. 
A.  S.  Hatch  &  Co. 
At  W.  B.  Beekman 
Hatch  &  Foote 
Bell  &  Hatch 
W.  T.  Hatch  &  Sons 
W.  T.  Hatch  &  Son 
Hatch  &  Kendall 
Kemeys  &  Babcock 
At  Hatch  &  Poote 
At  Rollins  &  Co. 
At  A.  A.  Drake 
Henry  T.  Godet  &  Co. 
Hays  &  Weston 
Treasurer 

E.  St.John  Hays  &  Co. 
E.  St.  John  Hays&  Co. 

Hazard  &  Parker 
Chas.  Head  &  Co. 

Wm.  Heath  &  Co. 


Office. 

Stock  Exchange. 
18  New  St. 

41  &  43  Wall  St. 
2  Excl).  ct. 

115  R'way. 
43  New  St. 

1  New  St. 
30  Broad  st. 
26  Broad  st. 
Mills  Bldg. 
30  Broad  st. 
9  Broad  st. 

30  Broad  st. 
58  B'way. 
40  Wall  st. 
40  Wall  St. 

7  Nassau  st. 
37  Bioad  St. 
45  Wall  St. 
26  Broad  st. 
18  Wall  St. 
26  &  28  Broad  st. 
26  &28  Broad  st. 
29  Wall  St. 

31  Broad  st. 
40  Wall  St. 
16  Broad  st. 
56  B'way, 

66  B'way. 
52  B'way. 
14  Wall  St. 

16  Broad  st. 

2  Wall  St. 
Mills  Bldg. 
74  B'way. 

17  Wall  St. 

17  Wall  St. 
9  Broad  st. 

5  &  7  New  st. 

67  Exch.  pi. 

18  Wall  St. 
18  Wall  St. 

5  Nassau  st. 
4  Broad  st. 
9  Nassau  st. 
48  New  st. 
14  Nassau  st. 
14  Nassau  st. 
31  Wall  St. 
18  Wall  St. 
9  Nassau  st. 

42  Broad  st. 
9  New  st. 

25  New  st. 
16  Broad  st. 
Manht'n  Bkg.  Co 
II  Pine  st. 
II  Pine  st. 
1 1  Pine  st 
25  Pine  st. 
Mills  Bldg. 
Erie,  Pa. 
.So  B'way. 
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Name. 


Admiti-ed. 


F[RM. 


Office. 


Heath,  W.  G.  H. 
Heaton,  W.  W. 
Heidelbach,  A.  S. 
Hellman,  Theo. 
Heimerdinger,  J. 
Heminway,  T. 
Henderson.  W. 
Hendricks,  A. 
Hendrickson,  G. 
Henrotin,  C. 
Henop,  L.  P. 
Henriques,  A. 
Henriques,  W. 
Henry,  Douglas 
Hepburn,  H.  C. 
Herrick,  R.  P. 
Herts,  B.  F. 
Herts,  H.  H. 
Herzfeld,  F. 
Herzog,  Max 
Hess,  Jonas 
Hewson,  J.  H. 
Hibbard,S.  M. 
Higginson,  J.  J. 
Higginson,  H.  L. 
Hill,  A.  B. 
Hill,  F.  F. 
Hill,  G.  H.  B. 
Hill,  R.  H.  C. 
Hill,  W.  C. 
Hillyer,  John  B. 
Hinkley,  Chas. 
Hodges,  A.  G. 
Hoffman,  C.  V. 
Hoffman,  H.J.' 
Hollins,  H.  B. 
Hollins,  M. 
Hollister,  H.  H. 
Holmes,  R.  B. 
Holt,  G.  B. 
Holt,  G.  H. 
Homans,  E.  C. 
Hone,  J.  Jr. 
Hopkins,  F.  W. 
Hopkins,  G.  B. 
Hornbostel,  E, 
Horton,  Jtl.  L. 
Hotchkiss,  H.  L. 
Houghton,  G.  G. 
Houston,  T.  T. 
Howell,  F.  B. 
Howell,  J.  P. 
Howell,  G.  R. 
Howard,  G.  L. 
Hoy,  R.  T. 
Hoyt,  G.  L. 
Hoyt,  L.  T. 
Hudson,  C.  I. 
Huestis,  C. 
Hubbard,  W.  D. 
Humbert,  J.  J.  C. 
Humbert,  W.  P. 
Humfreville,  J. 
Hunting,  N.  L. 


July  30. 

fan.  20, 
Feb,  3, 
Nov,  5, 
Oct.  16, 
June  4, 
Sept.  6, 
April  8, 
May  31, 


1  ID, 
,  20, 

4, 

24, 


Aug.  21, 
Aug.  27, 
May  8, 
Oct.  15, 
April  22, 
Feb.  II, 
April  9, 
Sept.  I, 


85. 

71- 
76. 

85- 
84. 

85- 
61. 

75- 
78. 


May  3,  '69, 
May  8,  '69 
May  8,  '69, 
Feb.  2,  '82 
Dec.  13,  '79. 
May.  8,  '69. 
Aug.  4,  '81. 
Jan.  29,  '85. 
Mar.  25,  '80. 
Jan.  24,  '78. 
Dec.  8,  '79. 
Oct.  23,  '74. 
May  8,  '6g. 
May  3,  '69. 
May  I,  '76. 
Oct.  16,  '79, 
Sept.  30,  "■  ' 
Feb.  18, 
Jan.  5, 
April  24, 
Nov.  9, 
May  8, 
Jan.  13, 
Oct.  7, 
Jan.  22, 
June  14, 
Feb.  5, 
May  8, 
May  I, 
April  15, 
Nov.  10. 
May  8, 
Dec.  10, 
Dec.  8, 
Feb.  II, 
May  3, 
May  8, 
Apri_ 
Sept. 
Jan. 
Mar. 
Aug. 
Jan. 
May 
May 
Sept 


At  E.  Brandon 

Day  &  Heaton 

FIeidelbach,Ickelheimer&C 

Seligsburg  &  Co 

H.  P.  Goldshmidt  &  Co. 

Heminway  &  Co. 

At  W.  M.  Patteson  &  Co. 

At  A.  A.  Drake 


Vice-Charirman 
Ate.  M.  Gumming 
Henry  &  Meserole 
At  G.  L.  &  L.  Haight 


Herzfeld  &  Co. 
De  Jonge  &  Co 
Hess  Bros  &  Co. 
Hewson  &  White 
S.  M.  Hibbard 
Chase  &  Higginson 
Lee.  Pligginson  &  Co. 
H.  L.  Horton  &  Co. 


'65.  At  J.  A.  McMicken  &  Co. 
'70. 


'82 
84. 
W6. 
'69. 
'81. 
'80. 
'76. 
78. 

'85. 
'69. 

79- 
'86. 
'76. 
69. 

'77- 
'81. 
■86. 
'69. 
'69. 
'74- 
78. 
'83- 


71- 

_  72. 
ii.  '77- 
8,  '69. 
6,  '83. 


Hill  &  Kennedy 
A.  M.  Kidder  &  Co. 

At  Eockwood  &  Co. 
Emery  cS:  Hodges 
Hoffman  &  Woodward 

H.  B.  Hollins  &  Co. 
Truman  &  Hollins 
H.  H.  Hollister  &  Co. 

At  E.  S.  Bisland  &  Co. 
Traintor  &  Holt 
Homans  &  Co. 

S.  V.  White  &  Co. 

Jones, McCormick  &  K»nnet 

H.  L.  Horton  &  Co. 
Horace  L.  Hotchkiss  &  Co, 
Houghton  Bros.  &  Co. 
T.  W.  Pearsall  &  Co. 

Kimball,  Howell  &  Co, 
Decker,  Howell  &  Co. 

Hoy  &  Gibert 
Hoyt  &  Bedle 

C.  I.  Hudson  &  Co. 
Wood,  Huestis  &  Co. 
Hubbard  &  Farmer 
E.  C.  Humbert  &  Son 
W.  P.  Humbert  &  Co. 


80  B'way. 
29  New  st. 
29  William  st. 
5  &  7  New  St. 

53  Exch.  pi. 
70  B'way. 

67  Exch  |.l. 

16  &  18  Ex  h.  pi. 
9  New  st. 
Chicago. 

2  Exch.  pi. 
Stock  Exchange 
9  New  st. 

16  &  18  Broad  st. 
26  Broad  st. 

17  New  st. 
40  New  st. 
40  New  bt. 

54  Exch.  pi. 
46  Exch.  pi. 
22  Nassau  st. 
78  B'way. 

68  B'way. 
24  Pine  sc. 
Boston. 

56  B'way. 
44  Broad  st. 

18  Wall  bt. 
Phila. 

18  Wall  St. 
9  New  st.  . 
72  B'way. 
72  B'way,  / 
7  Exch.  ct. 

3  Broad  st. 
74  B'way. 
72  BjWay. 
43  New  st. 
43  New  st. 
5  Wall  St. 
II  Wall  St. 
2  Wall  St. 
62  New  st. 
7  Wall  St. 
56  B'way. 
7  New  St. 
56  B'way. 
36  Broad  si. 
Milwaukee. 
17  Broad  st. 
58  B  way. 
17  New  st. 
58  B'way. 

7  New  st. 
66  Exch.  pi. 
II  Wall  St. 
46  Exch.  pi. 
35  Wall  St. 
31  Pine  st. 
Hartford  Conn. 
Drexel  Bld'g 
Mills  Bld'g. 
43  B'way. 
i.5  Exch.  pi. 
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Namr.  Admitted 

Hantiiigton,  C.  P.  Jan.  2g,  ' 

Huntington,  I-.D.  Mar.    6,  ' 

Hussey,  E.  A.  May    8,  ' 

Hutchinson,  D.J.  Dec.  26,  ' 

Hutchinson,  L.B.  May  18,  ' 

Imbrie,  W. Morris  Aug.  31,  ' 

Isaacs,  M.  May    8,  ' 

Ives,  Brayton  May    8,  ' 

Jackson,  C.  C.  Feb.  20,  ' 

Jackson,  F.  W.  May    3,  ' 

Jacob,  Lawrence  Sept.  11,  ' 

Jacquelin,  J.  H.  Aug.  10,  ' 

James,  C.  A.  May    3,  ' 

James,  John  S.  April  21,  ' 

James,  Warren  T.  Aug.    6,  ' 

Jameson,  J.  A.  May    3,  ' 

Jenkins,  A.  May    3,  ' 

Jenkins, W.L.,  Jr.  Mar.  15,  ' 

Jesup,  Jas.  R.Jr.  July  29,  ' 

Johnes,  C.  A.  Mar.  18,  ' 

Johnson,  Davis  May    8,  ' 

Johnson,  F.  M.  Mar.  26,  ' 

Johnson,  John  E.  July  27,  ' 

Johnson,  H.  L.  May    8,  ' 

Johnson,  S.  F.  April  16,  ' 

Johnson,  W.  H.  May    8,  ' 

Johnson,  W.  M.  Jan.   19,  ' 

Jones,  F.  M.  Jan.  22,  ' 

Jones,  N.  S.  April  24,  ' 

Jones,  Shipley  Mar.  24,  ' 

Jones,  W.H.  Feb.  12,  ' 

Jones,  W.  b.  Jr.  Oct.  29,  ' 

J  iseph,  Laurens  May    8,  ' 

Josephson,  A.  May    8,  ' 

Judson,  A.  M.  Feb.  27,  ' 

Judson,  David  H.  April  21,  ' 

Judson,  H.  I.  April  15,  ' 

Jung,  A.  N.  May    8,  ' 

Keen,  R.  L.  Sept.  20,  ' 

Keep,  C.  W.  May    8,  ' 

Keilholz,  C.  C.  Aug.  22,  ' 

Kelley,  Albert  April  15, 

Kel  ogg,  W.  C.  Dec.  20, 

Kemeys,  Edward  Mar.    4,  ' 

Kennedy,  H  May    8,'  ' 

Kennedy, M'Ph'n  Nov.    4,  ' 

Kennedy,  W.  L.  July  13,  ' 

Keppler,  Chas.F.  Jan.  23,  ' 

Keppler,RudoIph  May,  31, 

Kernel-,  C.  H.  Mar.  10, 

Kerr,  W.Montagu  Oct.  5, 

Kidder,  A.  M.  May    3,  ' 

Kilborne,  A.  W.  Feb.    7,  ' 

Kilbreth,  John  C.  Nov.  29.  ■ 

Kimball,  C.  IL  May  8, 

Kimball,  R.  J.  May  8, 

Kimball,  Wm.  A.  Jan.     5,  ' 

Kimball,  Wm.  C.  May    8,  ' 

Kimber,  Alfred  May    3,  ' 

King,  All)ert.  May    8,  ' 

King,  David  J.  ]''(^b.  l6,  ' 

King,  John  Alsnp  Mar.  30,  ' 

Knig, Richard,  J r.  June  29,  ' 

King,  Vincent  15.  June  13,  ' 


Firm. 


Hussey  &  Co. 

Hutchinson  Bros. 

Wm.  Morris  Imbrie  &  Co. 

Brayton  Ives&  Co. 
Jackson  &  Curtis 
At  T.  W.  Thorne  &  Co. 
Jacquelin  &  De  Coppet 
Jacquelin  &  De  Coppet 

John  S.  James  &  Co. 
John  S.  James  &  Co. 
Jameson,  Smith  &  Cotting 

W.  S.  Nichols  &  Co. 
Jesup  &  Lamont 

Fellows,  Johnson  &  Tileston 

Brown  Bros.  &  Co. 
At  R.  J.  Kimball  &  Co. 
S.  F.  Johnson  &  Co. 
At  Day  &  Heaton 
R.  T.  Wilson  &  Co. 
Jameston,  Smith  &  Cotting 
Jones, McCormick  &Kennett 
At  Ludlow  Thomas 
Lawson,  W.  S.  &  Co. 

At  A.  N.  Jung 

At  W.  C.  Stokes  &  Co. 


H.  I.  Judson  &  Co. 

Keep  &  Keen 

Keep  &  Keen  ■ 

K(;ilholz  Bros. 

Kelley  &  Little 

Andrews,  Adams  &  Kellogg 

Kemeys  &  Babcock 

H.  I.  Nicholas  &  Co. 

At  Keppler  &  Sancton 
Keppler  &  Sancton 

At  J.  T.  Winchester 
A.  M.  Kidder  &  Co. 
A.  W.  Kilborne  &  Co. 

Kimball,  Howell  &  Co. 
R.  J  Kimball  &  Co. 
A.  M.  Ferris  &  Kimball 

Alfred  Kimber  &  Co. 

]5nllin  &  Co. 

J.  (j.  King's  Sons 

R.  King,  Jr.,  &  Co. 


Office. 

Mills  Bldg. 
30  Broad  st. 
66  B'way. 
35  Wall  St. 
35  Wall  St. 
56  ]5'way. 

42  Broad  st. 

4  Broad  st. 
Boston. 

30  Broad  st. 
B'way  &  Wall  st. 

2  Wall  St. 

16  Broad  st. 

3  Broad  st. 
3  Broad  st. 
23  Broad  st. 

1  C'l'biaplAlb'y 

33  Wall  st. 

52  B'way. 

5  &  7  New  st. 
25  William  st. 

25  Broad  st. 
59  Wall  St. 
18  Broad  st. 

18  Wall  St. 

29  New  Street 

2  Exch.  ct. 
22  Broad  st. 
56  B'way. 

34  Pine  st. 
49  Exch.  pi. 
13  William  st. 
7  Exch.  ct. 

19  New  st. 

26  Broad  st. 
7  New  st. 
96  B'way. 

7  Exch.  ct. 
Mills  Bldg. 
Mills  Bldg. 

43  Exch.  pi. 

37  &  39  Wall  st. 
5  &  7  New  st. 
18  Wall  St. 
68  B'way. 
1 1  Wall  St. 
Johnstown,  N.Y. 
68  B'way. 
68  B'way. 
i8th  st  &  4th  ave 

17  New  Street. 

18  Wall  St. 
40&  42  Wall  St. 
78  B'way. 

17  New  st. 

16  &  18  Broad  st. 

55  B'way. 

35  Drexcl  Bldg. 

66  B'way. 
34  Broad  st. 
40  Wall  St. 

53  William  st. 

67  Exch.  pi. 
92  B'way. 
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Name. 

Kirkland,  Geo. 
Kirkner,  J. 
Kissam,  P.  R. 
Kissam,  Sam.  H. 
Kissel,  G.  E. 
Kitchen,  W.  K. 
Klingenfeld,  M.C 
Knapp,  J.  E. 
Knapp,  Sliepherd 
Knapp,  T.  S. 
Knickerbacker.H 
Knight,  Sylvester 
Knoblauch,  Chas. 
Knowles,  E.  M. 
Knovvlton,  D.  H. 
Kohn,  Julius  A. 
Kohlsaat,Chas.W 
Kountze,  A. 
Kretchmar,  H.C. 
Laidlaw,  Chas.E. 
Lancon,  Geo.  S. 
Landoii,  Geo.  I. 
Lanier,  J.  F.  D. 
Lansburgh,  S. 
Lapsley,  David 
Lapsley  Howard 
Larchar,  F.  M. 
Lattin,  Homer  A. 
Lavanburg,  Sam. 
Lawrence,  C.  E. 
Lawrence,  C.  J. 
Lawrence,  DeW. 
Lawrence,  F.  N. 
Lawrence,  W.  B. 
Lawson,  Wm.  S. 
Leland,  C.  H. 
Lelanu,  Reuben 
Lemon,  Geo.  E. 
Leonard,  A. 
Leo,  Arnold 
Leopold,  J.  M. 
LeRoy,  H.  R. 
LeRoy,  W.  H. 
Lemmon,  Wm . 
Lentilhon, Joseph 
Lester,  John  T. 
Leverich,Jas.  H. 
Levy,  L. 
Levy,  S.  L. 
Levy,  Edward  A. 
Libaire,  A. 
Limburger,  R. 
Lindley.  D.  A. 
Lines,  O.  K. 
Linn,  Ed. 
Livingston, H.  B. 
Lockwood,  A.  A. 
Lockwood,  F.  M. 
Lockwood,  J.  R. 
Lockwood,  W.  B. 
Lorsch,  Emile 
Losea,  G.  J. 
Lounsbery,  A.B. 
Lounsbery,  Jas. 


Admitted. 


Sept.  IS, 
Aug.  31, 

July  22, 
July  I, 
April  8, 
Dec.  3  r. 
May  3, 
Nov.  26, 
Dec.  8, 
May  8, 
May  8, 
June  10, 
May  3, 
May  8, 
Mar.  6, 
April  20, 
Dec.  21, 
July  20, 
Aug.  28, 
Feb.  28, 
Jan.  8, 
April  20, 
Aug.  2, 
May  8, 
Sept.  28, 
Aug.  17, 
Mar.  13, 
Aug.  2, 
May  8, 
Jan.  30, 
May  3, 
Mar.  27, 
Feb.  3, 
May  8, 
Nov.  22, 
Dec.  28, 
Nov.  4, 
Nov.  12, 
Nov.  8, 
May  3, 
April  16, 
Dec.  I, 
Sept.  9, 
June  28, 
Feb.  25, 
June  8, 
Oct.  8, 
Sept.  3, 
June  5, 
Sept.  18, 
May  8, 
Mar.  3, 
June  25, 
Sept.  20, 
Oct.  6, 
Aug.  16, 
Jan.  18, 
Nov.  15, 
Mar.  4, 
May  8, 
May  26, 
June  16, 
April  16, 
Dec.  9, 


Jones,  McCormick  &Kennett 


81. 
76. 
64. 
70. 

86. 

84. 

69. 

79- 
68. 
69. 
69. 

75- 
69. 
69. 
84. 
82. 
82. 
75- 
79- 
78. 

85- 
82. 

83.   Winslow,  Lanier  &  Co. 


Kissam,  Whitney  &  Co. 
Kessler  &  Co. 
Moore  &  Schley 

Chase  &  Higginson 
Knapp  8l  Griffin 

H.  Knickerbacker  &  Co 

Knoblauch  &  Co. 

At  Drake,  Mastin  &  Co. 

Knowlton  &  Co. 

J.  A.  Kohn  &  Co. 

C.  F.  Timpson  &  Co. 

Kountze  Brothers 

Laidlaw  &  Co. 


Lapsley  &  Gallup 
Howard  Lapsley  &  Co. 
Chas.  M.  Whitney  &  Co. 
A.  H.  Combs  &  Co. 


Lawrence  Bros.  &  Co. 
Lawrence  Bros.  &  Co. 
Lawrence  &  Smith 

Lawson,  W.  S.  &  Co. 

Boody,  McLellan  &  Co. 

At  Harris,  Hardy  &J  Fuller 
Arnold  Leo  &  Co, 
At  A.  Leo  &  Co. 
Clark,  Dodge  &  Co. 


Lsntilhon  &  LeRoy 

J.  T.  Lester  &  Co. 

C.  D.  &  J  -  H.  Leverich 

I^.  Levy  &  Co. 

CoUis  &  Levy  (Phila.) 

W.  B.  Wheeler  &  Co. 

Ladenburg.Thalmann  &Cc, 
Field,  Lindley  &  Co. 

F.  B.  Wallace  &  Co. 
Rogers  &  Livingston 
Lockwood  &  Co. 
Lockwood  &  Crosman 

R.  P.  Flower  &  Co. 

At  Hallgarten  &  Co. 
R.  J.  Kimball  &  Co. 
At  Lounsbery  &  Co. 


Office. 

56;B'way. 
24  New  st. 
19  New  St. 
II  Broad  st. 
68  Wall  St. 
26  Broad  st. 
40  Exch.  pi. 
24  Pine  st. 
33  Wall  St. 
52  B'way.  I 

15  New  st. 
46  Broad  st. 
Mills  Bldg. 
Drexel  Bldg. 
Mills  Bldg. 
19  Broad  st. 
42  New  st. 
120  B'way. 
56  B'way. 
14  Wall  St. 

50  Wall  St. 
36  Broad  st. 
26  Nassau  st. 
26  Bi  oad  st. 
30  Broad  st. 
9  New  st. 

21  Nassau  st. 
Mills  Bldg. 

30  New  st. 
44  B'way, 

31  Broad  st. 
31  Broad  st. 

30  Broad  st. 
44  New  st. 

49  Exch.  pi. 

18  Wall  St. 
58  B'way. 
Washington. 
5  &  7  Newst. 
44  Exch.  pi. 
44  Exch.  pi. 

51  Wall  St. 
56  Pine  st. 
26  Broad  st. 
42  Broad  st. 
Chicago. 

31  Wallst. 
80  B'way. 

19  New  st. 
I  Exch.  ct. 
Drexel  Bldg. 

50  Exch.  pi. 
I  B'way. 

S  &  7  New  st. 
44  Broad  st. 

51  Exch.  pi. 
72  B'way. 

8  Exch.  ct. 

29  Wallst. 

52  B'way. 

30  Broad  st. 
28  Broad  st, 

16  &  18  Broad 
?Iill3  B'.dg. 
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Name. 

Lounsbery,  R,  P. 
Low,  11.  W. 
Lumrrus,  William 
McClure,  William 
McCoon,  J.  H. 
McCord,  Samuel 
McCormick,  Jas. 
McCormick,  W.G 
McGregor,  D. 
McGovern,  J.  Jr. 
McHarg,  H.  K. 
McKean,  W.  C. 
McKewan,  J.  P. 
McKim,  John  A. 
McKinley,  W.  G. 
MclVIicken,Jas.A. 
Macartney,  J.  W. 
Macy,Chas.A.,Jr. 
Mackay,  Donald 
Mackay,  Geo.  D. 
Mackenzie,  C.  F. 
Macardell,  C. 
Magoun,  Geo.  C. 
Mainzer,  B. 
Maltbie,  John 
Manning,  John  B. 
Manson,  T.L.  Jr. 
Manuel,  H. 
Mapelsden,  T.  E. 
Marie,  Joseph 
Markham,  F.  C. 
Marlor,  H.  S. 
Marlor,  T.  S. 
Marten,  B.  T. 
Martin,  A.  F.  R. 
Martinez,  Y. 
Marvin,  Chas.  H. 
Marvin,  T.  li. 
Marx,  Ludwig 
Marx,  Stephen 
Mason,  T.  Henry 
Mastin,  J.Edward 
Mauriac,  E.  A. 
Maurice,  A. 
Maxwell,  H.  W. 
Maxwell,  J.  R. 
Mead,  I.  Franklin 
Meeker,  C.  J. 
Meeker,  Phos,  B. 
Meigs,Charles  II. 
Meigs,  Henry 
Mercer,  Geo.  A. 
Meredith,  Wm.T. 
Mertens,  William 
Mestre,  Alfred 
Metcalf,  Jas.  B. 
Meyer,  Moritz 
Miles,  Wm.  D. 
Miller,  K.  M.  F. 
Miller,  Henry 
Miller,  J.  II. 
Milliken,  Chas.S. 
Milliken,  David 
Mills,  J.  D. 


Admitted. 


May  3, 
Dec.  31, 
Nov.  I, 
Feb.  29, 
April  27, 
Oct.  II, 
Jan.  23, 
May  g, 
Sept.  22, 
June  II, 
Feb.  21, 
Nov.  13, 
May  3, 
Dec.  6, 
Oct.  19, 
May  8, 
April  I, 
Dec  13, 
Feb.  17, 
Oct.  14, 
Jan.  4, 
Feb.  28, 
Feb  24, 
Dec.  9, 
Nov.  26, 
May  3, 
Nov.  I, 
June  29, 
April  29, 
Nov.  10, 
May  8, 
May  8, 
May  8, 
May  8, 
Oct.  18, 
Dec.  12, 
July  16, 
Aug.  II, 
May  8, 

July  S. 
Oct.  15, 
May  8, 
May  3, 
Nov.  8, 
Jan.  8, 
May  3, 
July  29, 
Dec.  ID, 
Dec.  29, 
Mar.  2t), 
April  3, 
Jan.  l8, 
Feb,  25, 
May  3, 
May  I, 
Nov.  18, 
May  3, 
Sept.  4. 
Oct.  2, 
Jan.  23, 
Mar.  20, 
April  22, 
May  3, 
Dec.  30, 


79- 
66. 

75- 
73- 
78. 
81. 

79- 
84. 
69. 

77- 
70. 

69, 
54- 


69. 
69. 
66. 
79- 
63- 
62. 
69. 
83- 
75- 
69. 
69. 
64. 
76. 
69. 
75- 
77- 
71- 
63. 
58- 
«3- 
86. 
69. 
80. 
80. 
69. 
84. 
79- 
79- 
71- 
86. 
69. 
70. 


Firm. 

Eounsbery  &  Co. 

At  Kimball,  Howell  &  Co. 

At  E.  II.  Ilarriman  &  Co. 


Jones, McCormick  &Kennett 

C.  Benedict  6i  Co. 

Lloyd  &  McKean 

McKim  Bros.  &  Co. 

J.  A.  McMicken  &  Co. 
Corson  &  Macartney 
Corlies,  Macy  &  Co. 
Vermilye  &  Co. 
Vermilye  &  Co. 
C.  F.  Mackenzie  &  Co. 

Kidder,  Peabody  &  Co. 
Hallgarten  &  Co. 


Chas.  Head  &  Co. 
Turner,  Manuel  &  Co. 
At  Pearl  &  Co. 
At  A.  A.  Drake 


Martin  &  Runyon 

Marvin  &  Stevens 

L.  Marz  &  Co. 
Offenbach  &  Marx 
Mason  &  Smith 
Drake,  Mastin  &  Co. 
Mauriac,  Bishop  &  Howland 
At  Petty  &  Bostwick 
Maxwell  &  Graves 
Maxwell  &  Graves 
L  F.  Mead  &  Co. 

Meeker,  Wildes  &  Co. 
Pomeroy  &  Meigs 

Room  30. 

L.  Von  Hoffman  &  Co. 
Noble,  Meslre  &  Doubleday 
Brayton  Ives  &  Co. 

Gilleft  &  Miles 
At  Cominann  &  Co. 
At  Keppler  &  Sancton 
At  DcMott  &  Durant 
R.  &  C.  S.  Milliken 
Fanshawe  &  Milliken 


Ol'l-ICK. 

Mills  Hldg. 
17  New  si. 
Drexel  Bldg. 

17  Wall  ,-t. 
66  B'way. 
Milwaukee 

30  Broad  st. 
56  B'way. 

29  Wall  St. 

2  Nassau  st. 
33  Wall  St. 

31  Nassau  st. 
56  B'way . 

18  Wall  St. 
2  Wall  St. 
44  Broad  st. 
Washingt(jn. 
39  Nassau  st. 
16  Nassau  st. 
16  Nassau  st. 

30  Broad  st. 
26  Broad  st. 

1  Nassau  st. 
28  Broad  st. 

36  Broad  st. 
14  Wall  St. 
Mills  Bldg. 
23  Nassau  st. 
5  &  7  New  st. 
9  New  st. 

42  New  st. 
66  B'way. 
Brooklyn,  Conn. 
42  Pine  street 
100  B'way. 
20  New  st. 

37  Broad  st. 
37  Broad  st. 
52  Exch.  pi. 

51  Exch.  pi. 

2  Exch.  ct. 
Drexel  Bldg. 
7  Wall  St. 

44  Broad  st. 
115  B'way. 
115  B'way. 
80  B'way. 
Baltimore. 
104  B'way. 
30  Drexel  Bldg. 
156  B'way. 

52  B'way. 

48  Wall  it.  ■ 
50  Wall  St. 
26  Broad  st. 
4  Broad  st. 
48  Broad  st. 

42  B'way, 
II  Pine  st. 
68  B'way. 

19  New  st. 

43  New  St. 
43  New  at. 
13  Wall  St. 
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Name. 

Minis,  P.  H. 
Minton,  Chas.  A. 
Minton,  C.  T. 
Minzesheimer,  C. 
Mitchell,  E.  P. 
Mitchell,  Ja  nes 
Moore,  F.  L. 
Moore,  1 1.  R. 
Moran,  A.  D. 
Morgan,  A.  C. 
Morgan,  D.  P. 
Morgan,  E.,  Jr. 
Morris,  Walter  S. 
Morrison,  E. 
Morrison,  Geo.  D. 
Morse,  E.  Rollins 
Morse,  H.  J. 
Mortimer.  R. 
Mosely,  Chas.  W. 
Motley,  W.  H. 
Mott,  R.  G. 
M'lnroe,  B.  F. 
Murphy,  R.  G. 
Murray,  Wm.  M. 
Musgrave,  T.  B. 
Myers,  Alfred  G. 
Myers,  Julien  L. 
Myers,  T.  W. 
Nason,  Henry  W. 
Nathan,  F. 
Nathan,  H.  H. 
Nathan,  Julian 
Nathan,  Mendez 
Neilson,  Alfred 
Neilson,  Rub'tH. 
Neilson,  W.  S. 
Neukirch,  Chas. 
Neumoegen,  B. 
Neustadt,  S. 
Newcombe,  I.  B. 
Newton,  Julius 
N.-wtm,  R.  W. 
Nicholas,  H.  1. 
Nichol-i,  r  R. 
Nichols,  W.  S. 
Niles,  L.  H. 
Niles,  Robt.  L. 
Noble,  H.  G.  S. 
Norbury,  J.  F. 
Norton,  A.  R.  L. 
Noyes,  Chas.  P. 
Noyes,  Julius  M. 
Oakley,  H.  C. 
Ob.ig,  A. 
O'Brien,  John 
O'Brien,  Joseph 
O'Brien,  Oswin 
0;hs,  Moritz 
Og  len,  T.  W. 
Olcott,  H.  L. 
Oliphant,  Jas.  H. 
OUifFe,  C.  W. 
Oltman,  J.  B. 
Oppenheim,  E.L. 


Admitted. 


May  8 
Oct.  3 
May  29 
May  8 
Nov.  10, 
May  8 
Oct.  8 
July  22 
Feb.  6, 
Mar.  30, 
July  22 
Sept.  4, 
April  15 
May  8 
Aug.  6, 
May  19, 
May  8; 
Dec.  10 
Dec.  9 
Nov.  25 
May  8 
May  3 
Dec.  9 
April  20, 
May  7 
Oct.  2 
June  20, 
April  I 
May  8 
May  6 
May  18 
Aug.  3c 
May  8 
May  3 
Oct.  13 
May  8 
Mar.  6 
May  29, 
Dec.  9 
May  8 
Jan.  23 
Mar.  2, 
June  26 
Feb.  2 
July  29 
Sept.  I 
Dec.  13 
April  20, 
July  29 
Dec.  20, 
Oct. 
July  20, 
Jan.  19 
June  23 
Sept.  4- 
Feb.  7 
May  8 
June  5 
Sept.  30 
May  8 
Nov.  15 
Sept.  26, 
Mar.  30 
May  8 


74. 
70. 

79- 
75- 
76. 
84. 
86.* 
69. 
69. 
76. 
69. 

79- 
80. 
72. 
69. 
69. 

75- 
76. 
69. 
72. 
79- 
75- 
69. 
69. 
64. 

77- 

69. 
69. 
66. 
69. 
79. 
79- 
79- 
69. 

79- 
82. 
68. 
66. 

56. 
68. 

83- 
82. 
70. 

77- 
84. 
72. 
65- 
71- 
49- 
63- 
69. 

84. 
54. 
69. 

83- 
68. 
82. 
69. 


Firm. 
P.  H.  Minis  &  Co. 


Chas.  Minzesheimer  &  Co. 

E.  P.  Mitchell  &  Co. 

Chair  nan 

W.  D.  Moore  &  Co. 

Eamjs  &  Moore 

Moran  Bros. 

A.  C.  Morgan  &  Co. 

At  Leavitt  &  Davis 

Edw.  Morgan,  Jr.  &  Co. 

M  jrris  &  Sons 

Savin  &  Vanderhoof 
E.  R)Ui'is  M)rse  Bro. 
A.  M.  Kidder  &  Co. 

John  Pickering  &  Moseley 

At  Whittemore  &  Co. 
Mu  iroe  &  Wyckoff 
Clark,  Ward  &  Co. 
Murray  &  Darling 
Musgrave  &  Co. 
Myers,  Rutherford  &  Co.  • 

Theo.  W.  Myers  &  Co. 

At  Jno.  B.  Hillyer 

At  W.  Seligman  &  Co. 


W.  S.  Neilson  &  Co. 
Leopold  Cahn  &  Co. 
Neumoegen  &  Co. 
Hallgarten  &  Co. 
I.  B.  Newcombe  &  Co. 


II  I.  Nicholas  &  Co. 
Nichols  &  Leffingwell 
W.  S.  Nichols  &  Co. 

Dichman,  Niles  &  Co. 
Noble,  Mastre  &  Doubleday 
N  jrbury  &  Co. 
At  Dyett  &  Co. 
J.  M.  Noyes  &  Co. 
J..  M.  Noyes  &  Co. 
Prince  &  Whitely 
At  A.  Banks  &  Co. 
Wm.  &Jno.  O'Brien 

At  A.  A.  Drake 
J  A.  Kohn  &  Co. 

Olcott  &  Deal 

L  ithrop,  Smith  Sc  Oliphant 

At  G.  A.  Bennett  &  Co. 
E.  L.  Oppenheim  &  Co. 


Office, 

4  E.xch.  ct, 

60  B'way. 
43  New  st. 
14  Wall  St.' 
64  Wall  St. 
Stock  Exchange. 
66  Exch.  pi. 

30  New  st. 
68  William  st. 
35  William  st. 

I  Exch.  ct. 
30  Pine  st. 
80  B'way. 
Drexel  Bldg. 
26  New  st. 

B  jston. 
18  Wall  St. 

II  Wall  St. 
Boston. 
96  B'way 

35  Broad  st. 

61  B'way. 
II  Wall  St. 

24  Broad  st. 

29  Pine  st. 
58  Wall  St. 
47  New  st. 
47  New  st. 
74  B'way. 

5  &  7  New  s".. 
16  Exch.  pi, 
26  Bi  oad  St. 
26  Broad  st. 

50  Drexel  Bldg. 

30  Broad  st. 
34  Broad  st. 
47  Exch.  pi. 
40  Exch.  pi. 
28  Broad  st. 

6  Broad  st. 

I  Broad  st. 
26  Broad  st. 

I I  Wall  St. 
78  B'way. 
33  Wall  St. 

36  Broad  st. 
40,  42  Wall  st. 
26  Broad  st. 

II  Pine  St. 
80  B'way, 
53  Exch  pi. 
S3  Exch.  pi. 
64  B'way. 
66  B'way. 
58  Wall  St. 
Drexel  Bldg. 
9  New  st. 
Mills  Bldg. 

25  Pine  st. 
40  Broad  st. 

37  Broad  st. 
30  Broad  st. 
i6  Broad  st. 

51  Newst. 
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Ormsbee,  A.  I. 

Orr,  Arthur. 

Osborn,  Howell 

Osborn,  C  J. 

Osgood,  W.I  I. 

Owens,  W.  K. 

Palmer,  F.  II. 

Palmer,  F.  L. 

Palmer,  Geo.  H. 

Parker,  Joel 

Parker,  J.  H. 

Parkinson,  John 

Parks,  Wm.  M. 

Parmly,  D.  D. 

Parsons,  Charles 

Parsons,  F.  E. 

Parsons,  William 

Patchen,  E.  F. 
■  Patchen,  S.  W. 

Patteson,  Wm.M. 

Patton,  Wm.  L. 

Paulding,  Jas.  P. 

Peabody,  R.  A. 

Pearl,  Dyer 

Penniman,  E.  A. 

Perkins.E.  E. 

Perkins,  H.  W 

Perry,  \Vm.  H. 
Peters,  C.  G- 

Peters,  J.  Hugh 

Phillipp,  F.  J.  A. 
Phipard,  W.  T. 
Pierson, Henry  R 

Pick,  A.  R 
Pomroy,  H.  K. 
Popper,  Edward 
Post,  J.  B. 
Post,  S.  L.,  Jr. 
Potts,  Geo.  C. 
Prall,  John  H. 
Prentice,  Henry 
Prentice,  W  S.  P. 
Prentiss,  Geo.  H. 
Prince,  F.  H. 
Prince,  Haywood 
Probst,  J.  D. 
Putnam,  A.  E. 
Putnam,  W.  A. 
Quackenbush,  S. 
Quick,  F.  T. 
Quincey,  Chas.E. 
Randall,  Chas.K. 
Randolph,  E. 
Rasmus,  William 
Rathborne,  C.  L. 
Ratliborne,  R.W. 
Raymond,  C.  II. 
Raymond,  C.M. 
Raymond,  James 
Read,  E.  O. 
Read,  W.  G. 
Read,  W.  (;.  Jr. 
Reed,  Thomas 
Reed,  Thos.,  Jr. 


Admitted. 

Mar.  24,  '66 
Mar.  4,  '86 
Oct.  23,  '84, 
May  8,  '69, 
Se])t.  24, 
May  3, 
Mar.  12, 
Dec.  29, 
Nov.  24, 
Dec.  28, 
June  28,  '83 
May  10,  '79 
May  8,  '69 
Oct.  25,  '83 
April  22,  '70. 
Feb.  21,  '83. 
Feb.  2, 

Ja"-  3, 
June  27, 
Sept.  20, 
June  12, 
May  8, 
June  14, 
Sept.  22, 
May  3, 
Mar.  22, 
May  8, 
Dec.  2,  '70 
Jan.  12,  '74, 
Dec.  16.  '80, 
Feb.  15,  '83. 
Sept.  21,  '64. 
Dec.  12,  '79. 
Feb.  26,  '85. 
Jan.  3, 
Dec.  8, 
June  II, 
Feb.  20, 
Nov.  19,  '85. 
Aug.  24,  '82. 
Oct.  24, 
July  30, 
July  6,  '82. 
Dec.  ID,  '85. 
Aug.  16,  '77. 
Aug.  17,  '63. 
Dec.  6,  '73. 
May  12,  '77. 
Dec.  24,  '75. 
Oct.  14,  '80. 
5. 
3- 
3. 
3. 
4, 


'70. 
'69. 

'«S- 
'81. 
'66. 
'69. 


'77- 
'63. 

'65. 
'78. 
'80. 
'69. 
'82. 
'81. 
'69. 
'72. 
69. 


'78. 

'79- 
'69. 

'63- 


73- 
'85- 


'77- 
'69. 


Jan. 
May 
May 
May 
Feb. 
June  17 
June  9 
June  IS,  '64 
Jan.  26,  '74 
May  8,  '69 
I'eb.  26,  '69 
Nov.  30,  '77, 
Oct.  2,  '65 
Nov.  22,  '83 


69. 
66. 
81. 
68. 


Fn<M. 

At  Hutchinson  lirois. 

W.  L.  Stow  &  Co. 

At  Proudfit  &  Parsons 

At  H.  Kennedy 
Palmer  &  Lowengard 

J.  W.  Ogden  &  Co. 

Parkinson  &  Burr 

Marquand  &  Parmly 
Charles  Parsons  &  Co, 
Proudfit  &  Parsons 
D'Wolf  &  Parsons 
Patchen  Bros. 
Patchen  Bros. 
Wm.  M.  Patteson  &  Co. 
Wm.  L.  Patton  &  Co. 
J.  P.  Paulding  &  Co. 
Peabody  &  Co. 
Pearl  &  Co. 

Andrews,  Adams  &  Kellogg 
II.  Knickerbacker  tk  Co. 

Peters,  Schenck  &  Co. 

C.  A.  Harned  &  Co. 
At  Robins  &  Robinson 
Henry  R.  Pierson  &  Son. 
Knoblauch  &  Co 
Pomroy  Bros. 
Kohn,  Popper  &  Co. 
Post  &  Rennell 
At  Homan  &  Markoe 
Potts  &  Markoe 
J.  H.  Prall  &  Co. 
H.  Prentice  &  Co. 
Wm.  C.  Sheldon  &  Co. 
Geo  H.  Prentiss  &  Co. 
F.  H.  Prince  &  Co. 
At  E.  S.  Bisland  &  Co. 
J.  D.  Probst  &  Co. 
At  Eugene  Thomson 
Homans  &  Co. 
E.  Sweet  &  Co. 

Wm.  Heath  &  Co. 
Randall  &  Wierum 

Rasmus  &  Lissignolo 
C.  L.  Rathborne  &  Co. 
C.  L.  Rathborne  &  Co. 
At  M.  Criss  &  Son 
At  Geo.  H.  Palmer  &  Co. 


At  E.  K.  Willard  &  Co. 
E.  K.  Willard  &  Co. 
Thomas  Reed  &  Son 
Thomas  Reed  &  Son 


OlTICE 

35  Wall  St. 
Chicago. 
35  Broad  st, 
34  Broad  st. 
25  Brcjad  st. 
7 Excli.  ct. 

68  B'way. 
44  Excli.  pi. 

27  New  st. 
2  Wall  St. 
Cotton  Exch. 
Boston. 

10  Wall  St. 
160  B'way. 
10  Pine  St. 
25  Broad  st. 
8  Broad  st. 
50  New  st. 

50  New  st. 
65  Exch.  pi. 
96  B'way. 
24  New  st. 

28  New  st. 

5  &  7  New  st. 
33  Nassau  st. 
5  &  7  New  st. 
15  New  st. 
II Wall  St. 

69  B'wav. 

20  Nassau  st. 
Mills  Bldg 
31  Broad  st. 
Albany,  N.  Y. 
Mills  Bldg. 
39  Broad  st. 
19  New  St. 
7  Nassau  st. 
2  Wall  St. 
Philadelphia. 

51  Exch.  pi. 

18  New  St. 
2  Wall  St. 

49  Wall  St. 
Boston. 

5  Wall  st. 

52  Exch.  pi. 
15  Wall  St. 

2  Wall  St. 
38  Broad  st. 

19  New  St. 
80  B'way. 

50  Exch.  pi. 
104  B'way. 
42  Broad  st. 
Mortimer  Bldg. 
Mortimer  Bleg. 
17  Wallst. 

58  B'way. 
72  B'way. 
Mills  Bldg. 
72  B'way. 
72  B'way. 
Mills  Bldg. 
Mills  Bldg. 
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Name. 

Reese,  J.  Fisher 
Reilly,  F.  A. 
Reimler,  F.  W. 
Renner,  F.  G. 
Reynolds,  J.  E. 
Rich,  Har\'ey  B. 
Richmond,  D. 
Riecl.-,  J.  G. 
Rigney,  T.  G. 
Roberts,  Lewis 
Robeson,  W.  P. 
Robins,  F.  F. 
Robinson,  C.  M. 
Robinson,  Eli  K. 
Robinson,  F.  B. 
Robinson,  Wm. 
Robinson,  W.  M. 
Robison,  Wm. 
Rockefeller,  J.  D. 
Rockefeller,  W. 
Rogers,  R. 
Rogers,  Ed.  L. 
Rollins,  G.  A. 
Rolston,  W.  H, 
Rook,  Jos.  T. 
Rosenfeld.  M. 
Roumage,C.C.  Jr 
Rubsaii  en,  C.  L. 
Russell,  Salem  T. 
Rutten,  August 
Rutter,  C.  M. 
Rutter,J.  P. 
Ryan,  Thos.  F. 
Rycrson,  R.  C. 
Sage,  Russel 
Sancton,  W.  B, 
Sands,  Samuel  S. 
Sands,  Wm.  II. 
Sauzade,  Rob.  S. 
Savin,  F.  W. 
Schack,  R.  W. 
Schafer,  Simon 
Schafer,  S.  M. 
Schenck,  J.  F. 
Schenck,  R. 
Schepp,  L. 
Schinzel,  Geo.  H. 
Schmidt,  E.  P. 
SchoUe,  Jacob 
Schley,  G.  B. 
Schott,  C.  M.  Jr. 
Schwartz,  Chas. 
Scott,  Albert  E. 
Scott,  Wm.  L. 
Scovill,  T.  L. 
Scranton,  G.  B. 
Searls,  Charles 
Seligman,DeWitt 
Seligman,  James 
Seligman,  M. 
Seligman,  S.  J. 
Seligman,  W. 
Seymour,  J.  M 
Sheldon.  Geo.  R. 


ADMirTKII. 


May  3, 
July  ID, 
Dec.  S, 
Mar.  6, 
April  27, 
Mar.  19, 
Dec.  17, 
Oct.  29, 
Dec.  6, 
Aug.  2, 
May  3, 
Aug.  16. 
Dec.  20, 
April  22, 
May  3, 
May  8, 
Nov.  5, 
April  28, 
Mar  15, 
Feb.  9, 
Dec.  10, 
May  27, 
Jan.  22, 
Mar.  30, 
April  13, 
Mar.  4, 
Feb.  8, 
May  3, 
May  3, 
Dec.  9, 
July  31. 
Dec.  17, 
Oct.  30, 
May  8, 
Jan.  26, 
May  8, 
Nov.  2, 
May  29, 
July  6, 
May  24, 
Sept.  24, 
May  3, 
May  8, 
Mar.  5, 
Oct.  20, 
May  10, 
July  12, 
Feb.  24, 
Jan.  27, 
Jan.  13, 
May  3, 
Dec.  2'7, 
May  3, 
Jan.  II, 
Oct.  28, 
May  8, 
Aug.  5, 
Oct.  30, 
May  3, 
April  10, 
Dec.  9, 
Dec.  31, 
June  17, 
Sept.  23, 


69. 
71. 
73- 
73- 
72. 

85- 
70. 

85- 
75- 
83. 
69. 

77- 
77- 
86. 

77- 
69. 

85- 
81. 

83- 
82. 

71- 
75- 
35- 
82. 
82. 
86. 

73- 
69. 
69. 
70. 
60. 
70. 

74- 
72. 

74- 

69. 

54- 
84. 
82. 
72. 

75- 
69. 
69. 
80. 
71' 
83- 
72. 
81. 
81. 
81. 
69. 

83. 
69. 
78. 

75- 
69. 
52. 

79- 

69. 

79- 
79- 


80. 


Firm. 

Woerishoffer  &  Co. 
H.  L.  Hotchkiss  cS;  Co. 
At  L.  Levy  &  Co. 


Mills,  Robeson  &  Smith 
Robins  &  Robinson 


Robins  &  Robinson 
At  Morris  &  Sons 
At  Martin  &  Runyon 
Floyd-Jones  &  Robison 


Rodgers  &  Randolph 
Rogers  &  Gould 
Rollins  &  Co. 
Rolston  &  Bass 


C.  C.  Roumage  &  Co. 


H.  P.  Goldschmidt  &  Co. 

Rutter  &  Gross 
Smith,  Ryan  &  Co. 


Keppler  &  Sancton 
S.  S.  Sands  &  Co. 
At  Robt.  Winthrop  &  Co. 
Heminvi^ay  &  Co. 
Savin  &  Vanderhoof 
R.  W.  Schack  &  Co. 
Schafer  Bros. 
Schafer  Bros. 
Peters,  Schenck  &  Co. 
At  A.  H.  Combe  &  Co. 
At  W.  H.  Granbery  &  Co. 
Unger,  Smithers  &  Co. 
E.  P.  Schmidt  &  Co. 
.Scholle  Bros. 
Moore  &  Schley 

Schwartz,  Dupee  &  Co. 
A.  E.  Scott  &  Co. 

G.  A.  Bennett  &  Co. 
E.  K.  Willard  &  Co. 


J.  &  W.  Seligman  &  Co. 
Asiel  &  Co. 

At  J.  &  W.  Seligman  &  Co. 
Wash'n  Seligman  &  Co. 
Seymour,  Baker  &  Co. 
Wm.  C.  Sheldon  &  Co. 


OKI'ICE, 

3  Exch.  pi. 
96  B'way. 
44  Exch.  pi. 
54  Exch  p'. 

68  B'way. 
36  Broacl  st. 
33  New  St. 
80  Broad  st. 
Mills  Bldg. 

18  Wall  St. 
96  B'way. 
31  Broad  st. 
Mills  Bldg. 

2  Wall  St. 
31  Broad  st. 
5  &  7  New  sti 
100  I3'way. 

2  Exch.  ct. 
26  B'way. 
26  B'way. 
30  Broad  st, 
7  Wall  St. 
42  Broad  st. 
20  Broad  st. 
56  B'way. 
Chicago. 

16  Broad  st, 
84  B'way. 
I  Wall  St. 
53  Exch.  pi, 
30  Broad  st. 
49  Exch.  pi. 

3  Broad  st. 
52  B'way. 

69  &  71  B'way. 

68  B'way. 
62  Cedar  st. 
I  Broad  st. 

70  B'way. 
26  New  st. 

19  New  st. 

41  &  43  Wall  St. 
41  &  43  Wall  St. 

69  B'way. 
Mills  Bldg. 
18  New  st. 
44  Wall  St. 

18  New  st. 
52  Broad  st. 
26  Broad  st. 

19  New  st. 
Chicago. 
72  B'way. 
Erie,  Pa. 

16  &  18  Broad  st. 
72  B'way. 
Brooklyn,  Conn. 
328  West  58th  st. 
Mills  Bldg. 
51  Exch.  pi. 
Mills  Bldg. 
5  &  7  New  st, 

3  Exch.  ct. 

4  Wall  St. 
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Name. 

Shepard,  A.  W.  May  8, 

Shepard,  J.  F.  May  8, 

Shoemalcer,  J.  M.  Nov.  2g, 

Simmons,  J.  Ed.  Jan.  13, 

Simons,  J.  D.  Dec.  3, 

Sistare,  W.  H.  M.  Oct.  3, 

Skinner,  S.  T.  June  23, 

Slayback,John  D.  Dec.  10, 

Smith,  A.  W.  Mar.  4, 

Smith,  Clifton  H.  April  24, 

Smith,  D.  Henry  Sept.  7, 

Smith,  Fitch  W,  April  2, 

Smith,  Henry  N.  Dec.  10, 

Smith,  H.  K.  Jan.  21, 

Smith,  James  D.  July  24, 

Smith,  Joseph  A.  Nov.  16, 

Smith,  W.  Alex.  Dec.  17, 

Smith,  Wm.  C.  Oct.  19, 

Smith.  W.  Peck  July  g, 

Smith,  W-  V.  April  2, 

Smith,  Wiithrop  June  30, 

Smithers,  C.H.  April  24, 

Smyth,  B.  L.  May  8, 

Smyth,  F.  Jan.  5, 

Sommerhoff,  H.  Dec.  2, 

Sommerhoff,  L.  Dec.  8, 

Soutter,  W.  K.  May  15, 

Speyer,  Leo.  May  4, 

Spiegelberg,  I.N.  May  6, 

Stafford,  Wm.  F.  Nov.  9, 

Stanton,  S.  F.  Jan.  16, 

Stead,  Charles  M.  May  8, 

Stebbins,  C.  H.  April  18, 

Stebbins,  Jas.  H.  Dec.  18, 

Stedman,  E.  C.  May  8, 

Stephens,  J.  O,  May  8, 

Sternburger,  L.  Mar.  4, 

Sternberger,  M.M  Mar.  17, 

Sterling,  Jos.  H.  Mar.  17, 

Steward,  C.  Dec.  28, 

Stockwell,  A.  B.  May  8, 

Stokes,  Charles  Mar.  4, 

Stokes,  John  S.  Sept.  4, 

Stokes,  Walter  C.  Oct.  4, 

Stout,  Joseph  S.  May  7, 

Stout,  Jacob  Nov.  i. 

Stow,  \V.  L.  Nov.  29, 

Strong,  W.  E.  June  24, 

Strouse, Lewis  H.  Aug.  9, 

Struthers,  James  Jan,  19, 

Sturgis,  F.  K.  Jan.  12, 

Swan,  F.  G.  May  8, 

Swords,  H.  C.  Oct.  11, 

Talbert,  B.  G.  Aug.  13, 

Talcott,  E.  B.  April  8, 

Tappiri,J.  C.  Sept.  12, 

Taylor,  Al.  x.,  Jr.  Feb.  28, 

Taylor,  J.  i  I .  Oct.  29, 

Taylor,  1,.  H.,  Jr.  Mar.  g, 

Taylor,  P.  H.  June  13, 

Taylor,  W.  L.  Oct.  23, 

Taylor,  W.  B.  April  30, 

Thalniann,  1',.  Dec.  II, 

Thayer,  N.  T.  Oct.  16, 


Firm. 
'6g. 

'69.  At  M.  C.  Bouvier  &  Co. 

'82.  Jos.  M.  Shoemaker  &  Co. 
'72. 

'70.  Simons  &  Chew 

'65.  G.  K.  Sistare's  Sons. 

'66.  At  H.  &  J.  Clark 

■66.  J.  Bloodguod  &  Co. 

'86.  I>awrence  &  Smith 


'64.  De  Jonge  &  Co. 
'77- 

'81.  Chas.  Head  &  Co. 

'68.  Jameson,  Smith  &  Co. 

'82.  At  W.  S.  Neirson  &Cotting 

'44.  Wm.  Alex.  Smith  &  Co. 

'82. 

'64.  H.  B.  &  W.  P.  Smith 

'75.  Breese  &  Smith 

'81.  Winthrop  &  Percy  Smith 
C.  H.  Smithers  &Co. 

Frank  Smyth  &  Co. 
Woerishoffer  &  Co. 

Soutter  &  Co. 
Simon  Borg  &  Co. 
At  Wassermann  Bros. 


H.  G.  Stebbins  &  Son. 


Sternberger,  Fuld  &  Sinn 
J.  H.  Sterling  &  Co. 
Fitch  &  Lorillard 
At  A.  A.  Drake 


Walter  C.  Stokes  &  Co. 
Stout  &  Co. 
Stout  &  Thayer 
W.  L.  Stow  &  Co. 
Work,  Strong  &  Co. 
Herzfeld  &  Co. 

Work,  Strong  &  Co. 
AtColbron,  Chauncey&Co. 
Gold,  Barbour  &  Swords 
John  H.  Davis  &  Co. 
At  Barnes  Bros. 


J.  H.  Taylor  &  Co. 

I..  H.  Taylor  &  Co. 

Taylor  Bros. 

Taylor  Bros. 

W.  ]?.  Taylor  &  Co. 

Ladenburg,  Thalmann  &  Co 

At  Timpson  &  Co. 


Admittf.i). 


74- 
69. 
82. 
80. 

79- 
68. 
82. 
86. 
82. 
68. 
69. 
79- 
51. 
69. 
69. 
86. 
81. 

77- 
82. 

79- 
80. 

75- 
78. 
72. 

75- 
82. 
68. 

83. 
66. 
60. 
69. 
77. 
73. 
80. 

73- 
70. 

64. 
82. 
6d. 
68. 
70. 
79. 


Office. 

29  Broad  st. 
18  Broad  st. 
134  S.  3  st.  I'hila 
T<.)ritine  BIdg. 

2  Kxch.  ct. 

16  &  18  Broad  St. 
18  Wall  St. 
Mills  Bldg. 

30  iiroad  st. 

33  Nassau  st. 
24  Broad  st. 
46  Exch.  pi. 

35  Wall  St. 
Mills  Bldg. 

23  Broad  st. 

34  liroad  st. 
58  Wall  St. 

36  Nassau  st. 
g  New  St. 

96  B'way. 

37  S.  3d  St.,  Phil. 
Drexel  Bldg. 

42  Exch.  pi. 

42  S.  3d  St.,  Phil. 
54  Exch.  pi. 

54  Exch.  pi. 
u  Wall  St. 

17  Nassau  st. 
54  Exch.  pi. 
Mills  Bldg. 

1 1  Wall  st. 
44  B'way. 
46  Exch.  pi. 
20  East  37th  st. 
66  B'way. 

24  New  st.- 
51  Newst- 

43  New  st. 
30  Broad  st. 
3g  Pine  st. 

9  New  st. 

51  New  st. 
64  B'way. 
64  B'wav. 

25  Broad  st. 

38  Broad  st. 

35  Broad  st. 

36  Broad  st. 
54  Exch.  pi. 
g  New  st. 
36  Broad  st. 

17  New  st. 

18  Wall  St. 

17  Wall  St. 

18  New  st. 
64  B'way. 
56  B'way. 
33  B'way. 
3d&Chesn't.Ph. 
17  Wall  St. 

17  Wall  St. 

52  Broad  st. 
50  Exch.  pi. 

26  Brc  ad  st. 
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Name. 


Admitted. 


Firm. 


Office. 


Thayer,  S.  II. 
Thieriot,  F.  M. 
Thomas,  Ludlow 
Thomas,  Ronald 
Thomas,  R.  H. 
Thomson,  E. 
Thompson,  A.  L. 
Thompson,  John 
Thompson,  J.  T. 
Thorne,  T.  W. 
Thouron,  N. 
Tienken.  Jno.  H. 
Tileston,  J.  Davis 
•  Tileston,  Thomas 
Tillinghast,  W.E. 
Tilghman,  F.  B. 
Tilghman,  S. 
Tillman,  T-  H. 
Timpson,  E.  W. 
Tinker,  Henry  C. 
Titus,  Henry  E. 
Titus,  T.  F. 
Towar,  Thos.  H. 
Tower,A.Clifrord 
Towt,  CD. 
Townsend,  C.  J. 
Townsend,  C.  W. 
T'wns'd,R.H.,Jr. 
Trask,  Spencer 
Trask,  Wayland 
Travers,  E.  M. 
Travers,  W.  R. 
Trechiel,  W.  P.C. 
Trevor,  John  B. 
Trowbridge,  F.E. 
True,  Benj.  K. 
Truman,  H.  H. 
Tunis,  W.  E. 
Turner,  A. 
Turner,  Chas.  W. 
Turner,  C.  J. 
Tweedy,  Jas.  F. 
Twombley,  A.  B. 
Tysen,  R.  F. 
Underhill,  E.  B. 
Unger,  Chas. 
Vaisiier,  M. 
VanBoskerck,L.J 
VanDeventer,C. 
Vanderhoef,T.  S. 
VanEmburgh,  D. 
Van  Schaick,  J. 
VanSchaick,W.M 
Van  Vechten,  S. 
Vernam,  A.  H. 
Voorhees,  W.  D. 
Voorhees,  C.  H. 
Vyse,  W.  E.  D. 
Wadsworth,  CD. 
Wadsworth,  S. 
Wadsworth, W.  B. 
Walbridge,  D.  M. 
Walcott,  J.  C. 
Walden, Schuyler 


Jan.  27, 
Feb.  17, 
June  16, 
Sept.  12, 
Nov.  5, 
April  I, 
Jan.  8, 
May  3, 
Oct.  23, 
Mar.  27, 
June  23, 
Aug.  31, 
Oct.  2, 
Dec.  8, 
Mar.  18, 
April  I, 
Aug.  9, 
May  8, 
Nov.  28, 
Nov.  i', 
Oct.  30, 
April  23, 
Sept.  28, 
Mar.  20, 
Sept.  30, 
July  21, 
July  18, 
Oct.  6, 
April  22, 
Oct.  8, 
Mar.  20, 
July  26, 
Nov.  II, 
Jan.  IS, 
Dec.  13, 
Feb.  25, 
June  6, 
May  8, 
July  IS. 

Sept.  9, 
yuly  23, 
Mar.  I, 
Oct.  13, 
Oct.  6, 
May  3, 
Nov.  21, 
Dec.  14, 
May  8, 
Mar.  26, 
June  19, 
Oct.  17, 
May  8, 
Jan.  4, 
May  8, 
Sept.  27, 
July  18, 
June  30, 
Mar.  22. 
May  8, 
May  3, 
Oct.  26, 
Nov.  5, 
Oct.  13, 


70. 
69. 
65. 

^3- 
84. 

66. 

64. 
79- 
75- 
81. 
78. 
81. 
70. 
6g. 
68. 

54- 
70. 
70. 
79- 
85- 
69. 
69. 
68. 

70. 
85- 
83- 
81. 

71- 

69. 

78. 
54- 
60. 
68. 
69. 

57- 
69. 

83- 
69. 

52- 
62 
81. 
72. 
69. 
69. 

65- 
69. 


Stout  &  Thayer 

At  L.  Von  Hoflfman  &  Co. 

At  C.  P.  Frothingham  &  Co. 
W.  B.  Wheeler  &  Co. 


Thompson  &  Richard 
T.  W.  Thorne  &  Co. 
N.  Thorne  &  Co. 
At  H.  C.  Kretschmar 

Thos.  Tileston  &  Co. 

Tilghman,  Rowland  &  Co. 
Tilghman,  Rowland  &  Co. 
At  I.  B.  Newcombe  &  Co. 
Timpson  &  Co. 
Tinker  &  Weston 
H.  E.  Titus  &  Co. 


E.  Sweet  &  Co. 

Townsend  &  Washburn 

Cassatt,  Townsend  &  Co. 
Spencer  Trask  &  Co. 
A.  M.  Kidder  &  Co. 
At  White,  Morris  &  Co. 
VanEmburgh  &  Atterbury 

J.  B.  Colgate  &  Co. 


At  Truman  &  Hollins 
At  I.  &  S.  Wormser 
Turner,  Manuel  &  Co. 
Gorham,  Turner  &  Co. 

Tweedy  Bros.  &  Co. 
At  Sterrett  &  Britton 


Unger,  Smithers  &  Co. 

L.  J.  Van  Boskerck  &  Co. 

At  J.  A.  McMicken  &  Co. 
Van  Emburgh  &  Atterbury 
Van  Schaick  &  Co. 

At  Jas.  T.  Bates  &  Co. 

Vernam  &  Co. 

At  Slosson  &  Berdan 

At  C.  C.  Broun  &  Co. 
Wadsworth  &  Barker 


J.  C.  Walcott  &  Co. 
Walden  &  Lawrence. 


38  Broad  st. 
SO  Wall  St. 

34  Pine  st. 

50  Exch.  pi. 

1  Exch.  ct. 
IS  Wall  St. 
18  New  st. 
Chase  Na'tl  B'k. 

15  Broad  st. 
30  Broad  st. 
Philadelphia. 
S6  B'way. 

25  William  st. 
45  Exch.  pi. 
58  B'way. 

S4  Exch.  pi. 
54  Exch.  pi. 
6  Broad  st. 

26  Broad  st. 

2  Exch.  ct. 
4  Broad  st. 

51  Exch.  pi. 

52  B'way. 

38  Broad  st. 
'  30  Broad  st. 

6  Wall  St. 
26  New  st. 
Philadelphia. 

16  &  18  Broad  st. 

18  Wall  St. 
102  B'way. 

19  &  39  New  st. 
26  Broad  st. 

47  Wall  St. 
Drexel  Bldg. 
2  Exch.  ct. 
72  B'way. 

1  Broad  st. 

23  Nassau  st. 
Mills  Bld'g. 
16  Broad  st. 

2  Wall  St. 
9  ^  ew  st. 

30  Broad  st. 
44  Wall  St. 
29  Broad  st. 
2  Exch.  ct. 
9  New  st. 
44  Broad  st. 

39  New  st. 
32  Broad  st. 
32  Broad  st. 
II  Wall  St. 
36  New  st. 

35  Wall  St. 
42.  Pine  st. 
56  Exch.  pi. 
44  New  st. 

44  Newst. 
8  Broad  st. 

24  Pine  st. 
43  New  st. 
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Name. 


Admitted. 


Firm. 


Waldron,  John  C. 
Wales,  E.  H. 
Walker,Geo.  C. 
Walker,  Joseph 
Wallace,  F.  15. 
Wallace,  John 
Waller,  Robt.,  Jr. 
Walsh,CharlcsA. 
Walsh,  J.  W.,  Jr. 
Walsh,  R.  M.  L. 
Walsh, Samuel  A. 
Walter,  T.  Henry 
Warner,  H.  S. 
Warren,  Edmond 
Warren,  G.H.,Jr. 
Wassermann,  J. 
Waters,  John  R. 
Watson,  Geo.  II. 
Webb,  H.  Walter 
Weeber,  Wm. 
Weeks,  James 
Wells,  Charles  J. 
Westervelt,  J.  C. 
Weston,  F.  S. 
Wetzlar,G.  G.  J. 
Wharton,  Wm.  F. 
Wheeler,  Obed 
Wheeler,  A.  H. 
Wheeler,  W.  B. 
Whelen,  Chas.  S. 
Whitehouse,  G.M 
Whitehouse,  J.H. 
White,  B.  Ogden 
White,  C.  G. 
White,  L.  D. 
White,  Frank  W. 
White,  L.  L. 
White,  R.  K. 
White,  S.  V. 
White,  W.  R. 
Whitely,  James 
Whitfield,  F.  B. 
Whitmore,  W.  R. 
Whitney,  Geo.  I. 
Whittemore,R.B. 
Whittingham,  W. 
Wight,  Wm.  P. 
Wilcox,  C.  H. 
Wiley,  W.  G. 
Willard,  E.  K. 
Willard,  D.  S. 
Williams,  A.  D. 
Williams,  B.  C. 
Williams,  C.  R. 
Wiiliams,  E.  T. 
Williams,  li.  C. 
Williams,  H.  M. 
Williams,  J.  C. 
Wiiliams,  T.  B. 
Williams,  W.  B. 
William.s,  W.  T. 
Wilson,  II.  S. 
Wilson,  John  D. 
Wilson,  J.  B.  Jr. 


Aug.  14,  '64. 
Jan.  27,  '81. 
Sept.  9,  '80. 
Jan.  II,  '65. 
Sept.  17,  '62. 
April  16,  '70. 
Dec.  27,  '83. 
Dec.  31,  '84. 
Se|)t.  II,  '79. 
July  16,  '75. 
April  24,  '71. 
Mar.  25,  '66. 
May  24,  '72. 
Dec.  24,  '85. 
Jan.  31,  '84. 
Dec.  27,  '83. 
Nov.  25,  '85. 
July  9,  '85. 
Jan.  22,  '85. 
Aug.  8,  '66. 
Feb.  28,  '65. 
April  22,  '70. 
April  22,  '68. 
Oct.  II,  '72. 
June  14,  '78. 
Sept.  II,  '79. 
May  8,  '69. 
May  4,  '82. 
July  8,  '74. 
Feb.  II,  '86. 
May  3,  '69. 
Nov.  20,  '57. 
Aug.  23,  '55. 
May  8,  '69. 
April  8,  '86. 
April  21,  '81. 
July  3,  '56. 
May  3,  '69. 
May  8,  '69. 
July  21,  '74- 
May  8,  69. 
Jan.  24,  '78. 
Dec.  13,  '79. 
July  23,  '85. 
Jan.  4,  '77. 
May  3,  '69. 
Jan.  31,  '84. 
Jan.  3,  '80. 
May  8,  '69. 
Dec.  28,  '63. 
F'eb.  15,  '77. 
July  26,  '56. 
Aug.  27,  '85. 
Feb.  28,  '68- 
June  20,  '73. 
Nov.  15,  '69. 
May  8,  '60. 
Mar.  20,  '74. 
July  13,  '76. 
Sept.  I,  '81. 
Mar.  25,  '65. 
Dec.  12,  '64. 
June  3,  '70. 
Oct.     5,  '69. 


At  Floyd-Jones  &  Robinson 
Geo.  C.  Walker  fic  Co. 
Joseph  Walker  &  Sons. 


Robt.  Waller,  Jr.,  &  Co. 
Walsh  &  Ilackmann 
Walsh  &  Floyd 

Taylor  &  Walsh 

I'upke,  Walter  &  Co. 

Leask  &  Co. 

At  Lee  &  Warren 

Le  j  &  Warren 

Wass'  rmann  Bros. 

Waters  &  Lawrence 

(ieo.  II.  Watson  &  Co. 

Webb  &  Co. 

Roll  Keeper 

Baldwin  &  Weeks 

At  John  B,  Manning 

J.  K.  Gracie  &  Westervelt 

Weston  &  De  Billier 

J.  D.  Probst  &  Co. 


W.  B.  Wheeler  &  Co. 
Townsend,  Whelen  &  Co. 
Whitehouse  &  Co. 
Whitehouse  &  Co. 
Poor,  White  &  Greenough 

White,  Morris  &  Co. 
L.  L.  White  &  Co. 
L.  L.  White  &  Co. 
At  White,  Morris  &  Co. 
S.  V.  White  &  Co. 

Prince  &  Whitely 

Powers  &  Whitmore 

Whittemore  &  Co. 

At  Barnes  Bros. 
Wilcox  &  Baird 
W.  G.  Wiley  &  Co. 
E.  K.  Willard  &  Co. 
Howard  Lapsley  &  Co. 
Williams  &  Hamilton 
At  H.  L.  Horton  &  Co. 


H.  C.  Williams  &  Co. 

At.  Kimball,  Howell  &  Co. 

Van  Dyke  &  Williams 
Van  Dyke  &  Williams 

II.  S.  Wilson  &  Bro. 
H.  S.  Wilson  &  Bro. 


1  New  st. 

2  lixch.  ct. 

34  Broad  st. 
Mills  Bldg. 

44  Jiroad  st. 
56  li'way. 
52  I'^xch.  pi. 

4  Exch.  ct. 
26  Broad  st. 
26  Broad  st. 
84  B'way. 

17  New  st. 

35  Wall  St. 

15  William  st. 

15  William  st. 
54  Exch.  pi. 

34  Broad  st. 
30  Broad  st. 

37  &  39  Wall  st. 
Stock  Kxcliange. 

18  Wall  St. 
14  Wall  St. 
37  New  st. 

35  New  st. 
52  Exch.  pi. 
120  B'way. 

I  Exch.  ct. 
43  New  st 
I  Exch.  ct. 
Philadelphia. 
25  Broad  st. 
25  Broad  st. 

45  Wall  St. 
13  New  st. 
102  B'way. 
40  Wall  St. 
40  Wall  St. 
102  B'way. 

7  Wall  St. 

25  Broad  st. 
64  B'way. 

5  &  7  New  st. 
24  New  St. 
Pittsburgh,  Pa. 
35  Broad  st. 

16  &  18  Broad  St. 

35  Broad  st. 
64  B'way. 
52  Wail  St. 
72  B'way. 

9  New  st. 
96  B'way. 
56  B'way. 

26  Broad  st. 
30  Broad  st. 

4  &  6  Broad  st. 

17  New  st. 

36  Broad  st. 
Mills  Bldg. 
Mills  Bldg. 

8  Broad  st. 
Mills  Bldg. 
Mills  Bldg. 
Mills  Bldg. 
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Name.  Admitted.  Firm.  Office. 

Wilson, Theodore  April  17,  '79.  Theo.  Wilson  &  Co.  13  New  st. 

Winchester,  J.  T.  May    8,  '69.  i7Newst. 

Wing-,  F.  H.  May    8,  '69.  At  Rutter  &  Gross  49Exch.pl. 

Winslow,  F.  D.  Oct.    5,  '82.  Winslow,  Whitlock  &  Co.  36Newst. 

Winthrop,  Rob't  R.  Winthrop  &  Co.  Drexel  Bldg. 

Winthrop.  R.  D.  Aug.   8,  '63.  R.  Winthrop  &  Co.  Drexel  Bldg. 

\Voerishoffer,C.F  Mar.  20,  '84.  VVoerishoffer  &  Co.  54  Exch.  pi. 

Wolff,  Abraham  Feb.    i,  '70.  Kuhn,  Loeb  &  Co.  30  Nassau  st. 

Wolff,  A.  Jr.  June  22,  '83.  Mills  Bldg. 

Wood,  A.  G.  May    8,  '69.  64  B'way. 

Wood,  C.  D.  Mar.  18,  '63.  31  Finest. 

Wood,  H.  D.  June  30,  '62.  11  Wall  st. 

Woodward,  E.  P.  Dec.  23,  '74.  Musgrave  &  Woodward  44Newst. 

Worden,  Dan.  T.  May  11,  '77.  Wordon  &  Co.  48Wallst. 

Work,  Frank  May    8,  '69.  Work,  Strong  &  Co.  36  Broad  st. 

Work,  Frank,  Jr.  June  26,  '75.  36  Broad  st. 

Wormser,  I.  July  17,  '74.  I.  &  S.  Wormser  I  Broad  st. 

Wormser,  S.  June  31,  '75.  I.  &  S.  Wormser  i  Broad  st. 

Wright,  A.  J.  May  10,  '83.  Buffalo. 

Wright,  J.  Hood  Feb.    4,  '75.  Drexel,  Morgan  &  Co.  I  Broad  st. 

Yerkes,  C.  T.  Jr.  July  21,  '71.  C.  T.  Yerkes,  Jr.  &  Co.  Phila.  &  Chicago 

Young,  A.  Mar.    4,  '73.  Arents  &  Young  29  Wall  st. 

Young,  T.  S.  Jr.  Jan.  12,  '74.  Young  &  Nelson  39  Broad  st. 

Young,  Wm.  E.  May    8,  '69.  W.  E.  Young  &  Co.  66  B'way. 

Youngs,  Graham  April  13,  '82.  At  A.  H.  Baldwin  72  B'way. 

Yznaga,  F.  A.  Oct.  14,  '80.  H.  B.  Hollins  &  Co.  74  B'way. 

Zerega,  John  A  .  June  28,  '75.  At  Kimball,  Howell  &  Co.  i7Newst. 

Zerega,  Theo.  C.  Dec.  30,  '80.  34Newst. 


TRANSFERS  OF  MEMBERSHIR 


1886.  I 

May  27.  .Morris  Hollins  to  M.  M.  Truman. 

"  27..H.  Walter  Webb  to  Geo.  F.  Peabody. 

June  2.  .F.  DeCoppet  to  Walter  Weston. 

"   10.. S.  M.  Hibbard  to  F.  H.  Emerson. 

"    10.  .F.  A.  Haight  to  Stanley  T.  Pullen. 

"    10.  .W.  H.  Bingham  to  Edw.  L.  Burrill. 

"   17.  .A.  V.  Dimock  to  Chas.  Blum. 

"   17.. A.  W.  Dimock  to  Jno.  G.  Moore. 

July  I .  .Wm.  Heath  to  Wm.  Basset. 

"     I.. Geo.  F.  Dickinson  to  W.  K.  B.  Emerson. 

"     I.. A.  B.  Stockwell  to  Otto  Lowengard. 

"     I.  .W.  D.  Miles  to  Samuel  F.  Kimball. 

"     8.  .J.  L.  Brownell  to  John  Howard  Latham. 

"   15.. J.  A.  Gargiulo  to  Geo.  B.  Clapp. 

"   29.  .K.  L.  Fleming  to  E.  W.  Clark,  Jr. 

Aug.  S..W.  M.  Earl  to  B.  R.  Bedle. 

"    5.  .T.  S.  Marlor  to  Jas.  S.  McCobb. 

Sept.  8.  .Graham  Youngs  to  J.  N.  Whitehouse. 

"    8.. Harrison  Durkee  (dec'd)  to  M.  H.  C.  Brombacher. 

"    8.  .J.  Munro  Brown  (dec'd)  to  Heman  L.  White. 


ALPHABETICAL   LIST   OF  FIRMS. 

MEMBERS    OF  EXCHANGE. 


Firm  Name.  *Members  of  Exchange. 

Alexander,  L.  D.,  &  Co  I  t^' '^^^''^i' m""' 

j  H.  Raymond  Munger. 

r*W.  S.  Alley. 

Alley,  Dowd  &  Co   ^Yo-^D^^Sen. 

[Sp.  :  H.  W.  Hunt. 

I  Constant  A.  Andrews. 

Andrews,  Adams  &  Kellogg  J  Kellogg. 

[  Walter  Mason. 
,       ■    .  \  *George  Arents. 

Arents  &  Young   .  |  ^^jj^^fj  young. 

Arthur  &  Ketchum  ]  *E.  G.  Arthur. 

I  Edmund  Ketchum. 
Elias  Asiel. 

Asiel  &  Co  }  *Maurice  Seligman. 

*L.  S.  Frankenheimer. 
*T.  C.  Atterbury. 

Atterbury  &  Tiliiiighast  J  Philip  Tillinghast. 

(  Sp.  ,  E.  J.  Woolsey. 

Baldwin  &  Weeks   *Simeon  Baldwin. 

j  "^James  Weeks. 

".A.,&Co  j  ;^;u^:r  K^lanks. 

Barnes  Bros  j  *Davis  Barnes. 

I  H.  K.  Barnes. 

Ballin  &Co  \  ^^car  ?  Ballin 

j    David  James  King, 

Bates,  J.  T.',  &  Co.  )  if ;  '^^,^^*^^• 
'  •'      '  I  *John  C.  Bates. 

(  *A.  B.  Baylis. 

Bay  lis  &  Co  J  *Wm.  Baylis. 

j  Alfred  R.  Kimball. 
Bell  &  Hatch  ]  Howard  P.  Bell. 

1  *Edward  Hatch. 
^  ^      ^  (  *E.  C.  Benedict. 

Benedict,  E.  C.  &  Co  J  *Fred'k  H.  Benedict. 

(  Jas.  H.  Benedict. 
Benedict,  Coleman  &  Co  j  *James  McGovern,  Jr. 

1  Sp:  *Coleman  Benedict. 
Benjamin,  J.,&  Co  ]  *John  Benjamin, 

j  Frank  P.  Benjamin. 
Bennett,  G.  A.  &  Co  J  *T,  L.  Scoville. 

j  J.  H.  Briggs. 

Bcrnhcimer  &  Spcyer. . .   ]  *Irving  S.  Bernheimer. 

j  Daniel  Speyer. 
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Firm  Name. 


Bisland,  E.  S.  &  Co. 


Blake  Bros.  &  Co. 


Blood,  S.  L.  &  Co  

Bloodgood,  John,  &  C.,v 
Bogert,  Seba  M,,  &  Co. 

Bonner,  G.  T.,  &  Co. . . 
Boocock,  S.  W.  &  Co.  .  . 

Boody,  McLellan  &  Co. 
Borg,  Simon,  &  Co  


*  Member  Exchange. 

*E.  S.  Bisland. 
W.  A.  Bislaud. 
Arthur  W.  Blake. 
John  P.  Marquand. 
*J.  E.  Brown. 
George  R.  Harris. 
Howland  Davis. 
*S.  L.  Blood. 
C.  F.  Betts. 
*John  Bioodgood. 
*J<.)hn  D.  Slayback 
*Seba  M.  Bogert. 
John  W.  Bogert. 
Erastus  E.  P'ord. 
*G.  T.  Bonner. 
*E.  H.  Bonner. 
*S.  W.  Boocock. 
Henry  Bowers. 
*D.  A.  Boody. 
C.  W.  McLellan,  Jr. 
*Reuben  Leland. 
Simon  Borg. 
*lAio  Speyer. 
vSam'l  Lichtenstadter. 
*T.  H.  Bouden. 
Frank  Jenkins. 
*Walter  Bovmd. 
*M.  C.  Bouvier. 
B.  F.  Darling. 
*James  M.  Boyd. 
Jas.  D.  Livingston. 
*Walter  Brooks. 
Walter  A.  Hamlin. 
*W.  L.  Breese. 
*W.  P.  Smith. 
*Campbell  C.  Broun. 
Thomas  Fleming. 
♦Reuben  A.  Britton. 
*M.  Burr,  Jr. 
*Geo.  H.  Brouwer. 
Geo.  W.  McGown. 
*Jos.  M.  Brown. 
Heman  L.  White. 
Niles  P.  Hough. 
James  M.  Brown. 
Chas.  D.  Dickey. 
John  Crosby  Brown. 
Howard  Potter. 
*John  E.  Johnson. 
♦Francis  Alex.  Hamillon. 
Mark  Wilks  Collett. 
Stewart  Hy.  Brown. 
Fred'k  Chalmers. 
Alx.  Hargreaves.  Brown 
yf.  Harmon  Borown. 

Brown's,  Stewart,  Si  ii'^  ^  Davison  Brown. 

*Geo.  Alex.  Brown. 
'  *Walston  H.  Brown. 

Brown,  Walston  H.,  &  Bros  \  Frederick  A  Brown. 

Herbert  P.  Brown. 
'  Geo.  Y.  Brown. 

Brown  &  Anderton  i  *R.  L.  Anderton  Jr. 

Edward  K.  Anderton. 


Bouden  &  Jenkins   

Bound  &  Co  

Bouvier,  M.  C,  &  Co  | 

Boyd,  J.  M.,  &  Co  j 

Brooks  &  Hamlin  | 

Breese  &  Smith   | 

Broun,  C.  C,  &  Co  | 

Britton  &  Burr  | 

Brouwer  &  McGown  

Brown,  A.  II.,  &  Co  ;  


Brown  Bros.,  &  Co. 
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Firm  Namk. 


Member  of  Exchange. 


Brownell,  J.  L.  &  Co. 

Bauiii'll  &  Scranton. 
Burdett,  J:  B.,  &  Co. 

Burras,  H.  K.,  &  Co. 


Burrill  &  Ilousman. 
Buttrick&  Elllman. 

Cahn  &  Co  


Cahn,  L.  &  Co  

Cahoone  &  Wescott. 


Caldwell,  Bunker  &  allien. 

Cammann  &  Co  

Campbell,  Alexander  &  Co. 
Cantoni  &  Co  

Carolin  &  Cox  

Carpender,  W.  &  J.  N  


Chase  &  Higginson. 


Chauncey  &  Gwynne 

Chilton  &  Toffey  

Clark,  Dodge  &  Co. . 


Bros. 


Clark,  H.  &  J  

Clark,  Ward  &  Co... 
Clarkson,  M.  &  H... 
Clews,  Henry  &  Co. 

Colgate,  J.  B.,  &  Co. 

CoUis  &  Levy  


I  *J.  L.  15rownell. 
r  Hy.  11  Walker, 
)  L.  W,  Murray, 
j  *n.  II.  Bunnell. 
I  C.  W.  Scranton. 
j  *Jesse  B.  Burdc-tt. 
I  Wm.  A.  Burdcft. 

♦Howard  K.  Burras. 
J  *J.  S.  Beams. 
(  Sp.  :  R.  Dunlap. 
J  *W.  V.  Burrill. 
1  A.  A.  Housman. 
j  *C.  A.  Buttrick. 
(  Wm.  EUiman. 
(  *  Eugene  E.  Dewey. 
}j.  S.  Halle. 
(  Sp.  ,  C.  Cahn. 
(  *  Leopold  Cahn. 
}  *Chas.  Neukirch. 
( *Jas.  S.  Bache. 
j  *Stej^hen  Cahoone. 
1  Wm.  P.  Westcott. 
f  C.  B.  Caldwell. 
}  *W.  R.  Bunker. 
I  Vanderbilt  Allen, 
j  *Chas.  L.  Cammann. 
I  *Geo.  W.  Fuller. 

*Malcolm  Campbell. 
I  *SaIvator  Cantoni. 
j  Carlo  Leoni. 
j  *Wm.  V.  Carolin. 
1  Chas.  ¥.  Cox. 
(  *W.  Carpender. 
)  J.  N.  Carpender. 

*Jas.  J.  Higginson. 

Geo.  Blagden. 

*J.  E.  Knapp. 

*Edward  E.  Chase. 

*Daniel  Chauncey,  Jr. 

*Sam'I  S-  Chauncey. 

David  E.  Gwynne. 

Abraham  E.  Gwynne. 
'  *Bruce  E.  Chilton. 

Wm.  V.  TofFey. 

Geo.  C.  Clark. 

*  Harry  E.  Dodge. 

1  *  Herman  R.  Leroy. 
Louis  C.  Clark. 
*H.  L  Clark. 
*J.  E.  Clark. 
Jas.  F.  A.  Clark. 
Reginal  H.  Ward. 
*R.  G.  Murphy. 
*M.  H.  Clarkson. 
Howard  Clarkson. 
*Henry  Clews. 
*Chas.  M.  Foster. 
*James  B.  Colgate. 

*  Robert  Colby. 

Sp.  :  *J.  B.  Trevor. 
Colgate  Hoyt. 
*C.  H.  T.  Collis. 
*S.  L.  Lew. 
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^  Firm  Name.  Member  of  Exchange. 

Combs,  A.  II.,  &  Co  \         '1-  Combs 

]  *Homer  A.  Lattin. 

Content,  H.,  &  Co   \  *H,  Content. 

]  Henry  Ollesheimer. 

„    ,.                  ^  *Chas  A.  Macy,  Jr. 

Coi  hes,  Macy  6d  Co  J  B.  F.  Corlies. 

I  F.  H.  Macy,  Jr. 

r  *Wm.  T.  Colbron. 
Colbron,  Chauucey  &  Co  I  Henry  Chauncey,  Jr. 

1  Louis  Gibbins. 

[  Sp.  :  C.  V.  Da  Forest. 
Connor,  W.  E.,  &  Co  J  *\V.  E.  Conner. 

I  *E.  S.  Conner. 
^         ,            o  ^  I  ^^'m.  H.Cox. 

Cox,  Wm.  II.,  &  Co  J  *E.  V.  D.  Cox. 

(  Sidney  W.  Sharp. 

..         c    1       J  n  (  *J-  Crane. 

\^rane,  beabury&  Co  J  i<   Q_  Seabury. 

I  F.  R.  Culbert. 

Criss,  M.,  &  Son  j  *M-  t:riss. 

I  T.  B.  Criss. 

.Cumming  Clement  M   *Clement  M.  Cumming. 

Cummings  &  Co  j  *^]-  F- 

^  j  John  B.  Van  Gieson. 

Cunningham,  J.  W.,  &  Bro   *J.  W.  Cunningham. 


*R.  L.  Cutting,Jr. 
Jas.  D  W.  Cutting. 


Cutting,  R.  L.,  Jr.,  &  Co  | 

Dakin&Co  ■!  t^V^" 

I  J.  C.  Parsons. 

•    -c  II           ij  \  *Fellowes  Da^ris. 

Davis,  Fellowes,  &  Co  j  p^^^^^^ 

;  *John  li.  Davis. 

Davis,  lohn  H.,  &  Co   \  It-nnings  S.  Cox. 

(  "*B.  G.  Talbert. 

Davis,  J.  W.,  &  Co  ]  K'N^^Rodlwald. 

_       T.-          „   „  *.Vathan  Day. 

Day,  Nathan  &  Co  j  Company. 

*l  lenry  M.  Day. 

Day  &  Heaton  J  *\V.  W.  Heaton. 

I  F.  W.  GitSn. 
f  *f  IS.  S.  Decker. 
.1  Hieo.  R.  Howell. 

Decker,  Howell  &  Co  j  ^Vm.  A.  Williams. 

[  *\Vm.  Evans,  Jr. 

1  Fred  De  Coppet. 
De  Coppet  &  Co  J  *Edw.  J.  De  Coppet. 

j  *Robt.  S.  Barclay. 

r,                        s  \  *<^-  C.  De  Grove. 

De  Grove,  Q.  C,  &  Co  ]  Q.'  C.  De  Grove,  Jr. 

0  \  *Thomas  Dennv. 

Denny,  1.,  &  Co  J    ,  ,     r,,  t~i„„„,V 

-"      '  j  ^'John  1.  Denny. 

I  S"|).  :  *Solomon  De  Jonge. 

De  Jonge  &  Co  -I  '  Max  Herzog. 

(  *  Fitch  W.  Smith. 

De  Mott  &  Durant   ]  *J"hn  H.  De  Mott. 

j  *fi)hn  L.  Durant. 

De  Neufville  &  Co   *j-  J-  ^1,^^^^^®-, 

j  August  De  Neufville. 

De  Rivas,  M.  E„  &  Co   De  Rjvas. 

I  Chas.  E.  Millei. 

J  *B.  D.  De  Wolf 
De  Wolf&  Swan   ^  y_  pj_  c^^_.„,_ 
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Firm  Name. 


*MEMIiKR    OF  KxCUAN<;t 


Dewing,  I  (.,  &  Son  .  . . 
Dichman,  Niles  &  Co. 


Dickinson  &  Ailing.. 
Dimock,  A.  W.  &  Co. 


Dominick  &  Dickerman. 


Donald,  Gordon  &  Co . 

Dornin,  W.  C.  &  Co. .. 

Drake  Bros  

Drake,  Mastin  &  Co. . . 
Draper  &  Baldwin.  .  .  . 


Drexel,  Morgan  &  Co. 


Durant,  Marsh  &  Co. 


Durkee,  A.  W.  &  Co. 

Dyett,  A.  &  Co  

D'Wolf  &  Parsons  . .  . 


Eames  &  Moore  

Easton,  Nichols  &  Gi 

Edey  &  Herzog  

Edey  Bros   

Eells  &  Sargent.  .  .  . 

Ellis  &  Seavcr  

Emmet  &  Iselin  


Emery  &  Hodges 


Hiram  Dewing. 

F.  'I'.  Bontccou. 
*("lark  Dewing. 
♦Ernest  Dichman. 
*Robt.  L.  Niles. 
S.  J.  Culleri. 

*W.  H.  Dickinsoti. 
Edw  P.  Ailing. 
*A.  W.  Dimock. 
♦Arthur  V.  Dimock- 
W.  G.  Dominick. 
*W.  B.  Dickerman. 
*Geo.  F.  Dominick. 
♦Bayard  Dominick, 
*W.  M.  Donald. 
J.  W.  Gordon. 
John  Duffus  Harris. 
*W.  C.  Dornin. 

G.  L.  Hassell. 
Andrew  Mitchell. 
♦Edward  A.  Drake. 
Samuel  J.  Drake. 
James  E.  Drake. 
*J.  Edward  Mastin. 
Herbert  H.  Drake. 
Henry  Draper. 

♦T.  Burnet  Baldwin. 
Anthony  J.  Drexel. 
J.  Pierpont  Morgan. 
*J.  Hood  Wright. 
G.  C.  Thomas. 
*G.  S.  Bowdoin. 
E.  T.  Stotesbary. 
J.  W.  Paul,  Jr. 
C.  H.  Co.ster. 
*Chas.  W  Durant,  Jr. 
Charles  C.  Marsh. 
Joseph  W.  Collins. 
♦A.  W.  Durkee, 
Arthur E.  White. 
Jos.  H.  Durkee. 
♦Arthur  Dyett. 
♦A.  R.  L.  Norton- 
*W.  B.  D'Wolf. 
*Wm.  Parsons. 
♦Francis  L.  Eames. 
♦H.  Ramsdell  Moore. 
P.  A.  Hardy. 
*D.  A.  Easton. 
S.  H.  Nichols, 
♦pred'k  Edey. 
A.  M.  Herzog. 
Chas-  L.  Eddy. 
♦Henry  Edey. 
♦Richard  L.  Eells. 
S.  Eugene  Sargent. 
♦Wm.  L.  Ellis. 
].  A.  Sea\-cr. 

C.  Emmet. 
Isaac  Iselin. 
Manning  Emery. 
*AnK).y  G.  Hod.ees- 
.  Edw.  C.  Hodffcs. 
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Firm  Name. 


*Mi';Miit;R  OF  Exchange. 


Enos,  H.  K.,  Si  Co  

Fahneslock  &  Co  

Fanshawe  &  Milliken  

Fellowes,  Johnson  &  Tileson 
Ferris,  A.  M.,  &  Kimball.  .  .  . 


Field.  Lindley  &  Co. 


Fisk,  Harvey  &  Sons.  . . 

Fitch  &  Lorillard  

Flower,  R.  P.  &  Co  

Floyd-Jones  &  Robison . 

Frankel,  L.  B.,  &  Co.  . 


Fteeman,  F.  P.,  &  Co. 


Frothingham,  C.  F.,  &  Co. 

Gallaudet,  P-  W.,  &Co.... 

Gargiulo  &  Co.  

Garlichs,  Chas  


Gelston  &  Bussing  

Gernsheim,  M.  &  Co.  .  . 

Gilder  &  Farr  

Gillet  &  Miles  

Gillcy,  F.  W.,  Jr.,  &  Co. 
Gladwin,  J.  L.,  &  Co. .  . 

Goadby,  W.  H.,  &  Co. . 


*  Henry  K.  Enos. 
*Thoinas  C.  Buck. 
*Win.  Fahnestock. 
Gibson  Fahnestock. 
*Geo.  A.  Fanshawe. 
*David  Milliken. 
*C.  Fellowes. 
*David  Johnson, 
tlenry  Tileston.  , 
\.  Morton  Ferris. 
*Wm.  A.  Kimball. 
Floyd  Ferris. 
Edward  M.  Field. 
*DanieI  A.  Lindley. 
Pope  C.  Teffl. 

John  P.  Trudesdell. 
Edw.  S.  Washburn. 
Geo.  Smith. 
Sp.  :  Cyrus  W.  Field. 
Harvey  Fisk. 
H.  E.  Fish. 
C.  y.  Fisk. 
*Pliny  Fisk. 
*Wm.  Fitch. 
Louis  L.  Lorillard. 
*Campbell  Stewart. 
*Roswell  P.  Flower. 
*Anson  R.  Flower. 
♦W.  B.  Lockwood. 
John  D.  Flower. 
*W.  C.  Floyd-Jone3. 
•William  Robison. 
L.  B.  Frankel. 
Sol.  Frankel. 
Louis  Fraukel. 
Jacob  Frankel. 
,  *Jos.  E.  Frankel. 
*F.  P.  Freemau. 

*  Henry  G.  Campbell. 
*F.  M.  Freeman. 
Sam'I  T.  Knapp,  Jr. 
*C.  F.  Frotliingham. 
Geo.  C.  Thomas. 

P.  W.  Gallaudet. 
*Hcnry  Fitch,  Jr. 
*I.  A.  Gargiulo. 
*Chas.  Garlichs. 
*Francis  Garlichs. 
Wm.  J.  Gelston. 
H.  J.  Faulkner. 
*J<)hn  S.  Bussing. 
-''RI.  Gernsheim. 

E.  S.  Loeb. 

*W.  Howard  Gilder. 
T.  H.  Powers  Farr. 
Sp.  :  Henry  Harbeck. 

F.  M.  Gillett. 
*Wm.  D.  Miles. 
*F.  W.  Gilley,  Jr. 
Edward  S.  Giliey. 
E  .W.  Gladwin. 
*J.  L.  Gladwin. 
*Wm.  H.  Goadby. 
*Edward  Bemeiit. 
Chas.  T.  Kilborne. 
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Firm  Name. 


♦Member  ok  Lxchange. 


(  Henry  T-  Godet. 

Godet,  Henry  T.,  &  Co  J  Henry  L.  P'eris. 

(  *(JilaH  G.  Hay. 
I"  Ci^rrielius  H.  Gold. 

,-.  ,j  T3    1        !>  c        1  I  Win.  D.  15arbonr. 

Gold,  Barbour  &  Swords  J  j...  r.  , 

'  *Hcnry  C.  Swords. 

[Thomas  J.  Barbour. 

(  *H.  I'.  Goldschrnidt. 

Goldschmidt,  H.  P.,  &  Co  -J  *J.  E.  Heimerdinger. 

I  *August  Rutten. 

(  Robt.  Goodbody. 
Goodbody,  Glyn  &  Dow  -|  W.  E.  Glyn. 

(  *Chas.  H.  Dow. 

(  *P.  J.  Goodhart. 

Goodhart,  P.  J.,  &  Co  -j  A.  E.  Goodhart. 

I  E.  L.  Heinsheimer. 
I  Austin  G.  Gorham. 

Gorham,  Turner  &  Co  }  *Cdas.  W.  Turner, 

I  Chas.  C.  Noble. 

Grade,  J.  K.,  &  Wester.'elt  j  *James  K.  Gracie. 

'  ■>       '  )  *John  C.  Westerfelt, 

Granbery.  W.  H.,  &  Co  j  *W.  H.  Granbery. 

■  1  Wm.  Miller,  Jr. 

Grant  Bros  j  *James  Grant. 

j  Frederick  Grant. 

Grant  &  Co   *R.  Suydam  Grant. 

{  Douglas  Green. 

Green  &  Bateman  J  *A.  E.  Bateman. 

W.  W.  Dudley. 
*Charles  Gregory. 

Gregory,  Ballou  &  Co  \  *Maturin  Ballou. 

Curtis  P.  Gately. 

Grovestecn  &  Pell  (  *W.  P.  Grovesteen. 

Geo.  H.  Pell. 
*Chas.  B.  Gunther. 

Gunther,  C.  B.,  &  Bro  J  Fred'k.  W.  Gunther. 

1  *John  J.  Gunther. 
[John  H.  McMannus. 

Gurnee,  W.  S.,  Jr.,  &  Co  ,  J  *Wm.  S.  Gurnee,  Jr. 

)  A.  C.  Gurnee- 
„  (  John  A.  Gwynne. 

Gwynne&  Day  J  *Clarence  S.  Day. 

I  *Wm.  Gwynne. 

Haight.  G.  L.  &  L  J  *Gilbert  L.  Kaight. 

I  *Louis  Haight. 
Sp.  :  Chas.  L.  Hallgartca. 
*Henry  Budge. 
Charles  Wehrhane. 
*Sigmund  Neustadt, 
.  *Bernhard  Mainzer. 

lialsted  &  McLane   j' *R.  H.  Halsted. 

}  H.  R.  McLane. 

Ham  Bros  J  *Benj.  F.  Ham 

1  Jas.  M.  Ham. 

Hamilton  &  Bishop   (  Chas.  H.  Hamilton. 

1  *W.  F.  Bishop. 
Hamilton  &  Myers  j  *M.  K.  Hamilton. 

]  C.  A  Myers. 

Hamilton  Brothers  j  *J.  G.  Hamilton. 

]  C.  K.  Hamilton,  Jr. 
Hancc  &  Co  J  *Wm.  W.  Hance. 

]  R.  K.  Hance. 

Harding,  P.  W.,  &  Co  J  *P.  W.  Harding. 

I  Eugene  D.  Hajs. 


Hallgarten  &  Co. 
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Firm  Name. 
Harned,  C.  A.,  &  Co. . . 
Harriman,  E.  H.,  &  Co. 


Harriot  &  Groesbeck.  .  . 
Harris,  Hardy  &  Fuller. 


Hartshorne,  J.  M,,  &  Bro. 

Hatch,  A.  S.,  &  Co  

Hat^.-h  tk  Kendall  


Hatch,  W.  T.,  &  Sons. . . 

Hatch  &  Foote  

Hays,  E.  St.  John,  &  Co. 

Hays  &  Weston  

Hazard  &  Parker  


Head,  Chas.,  &  Co  

•leath,  Wm.,  &  Co  

(leckscher,  John  G.,  &  Co. 


Heidelbach,  Ickelheimer  &  Co. 

Heminway  &  Co  

Henry  &  Meserole  •. . . 

Herzfeld  &  Co  


Hess  Bros.  &  Co  

Hewson  &  White  

HofF  an  &  Woodward. 

Hollins,  H.  B.,  &  Co.  .  . 

Hollis;.r,  H.  II.,  &  Co. 


*Member  of  Exchange. 

*C.  A.  Harned. 
*F.  J.  A  PhiUipp. 
*E.  H.  Harriman. 
*Wm.  M.  Harriman. 
*Samuel  J.  Harriot. 
*Ernest  Groesbeck. 
J.  B.  Harriot. 
*C.  H.  Ilarris. 
Milton  J.  Hardy. 
H.  C.  Fuller. 
*T.  M.  Hartshorne. 
*R.  B.  Hartshorne. 
S.  G.  Hartshorne. 
*A.  S.  Hatch. 
F,  H.  Hatch, 
*Wm.  D.  Hatch. 
Wm.  B.  Kendall. 
Walter  T.  Hatch. 
*N.  W.  T.  Hatch. 
Arthur  M.  Hatch 
Harry  P.  Hatch. 
*Daniel  B.  Hatch. 
Chas.  B.  Foote. 
*E.  St.  John  Hays. 
Jos.  Tate. 
Sp.:  *Jacob  Hays. 
*Chas.  H .  Hays. 
Theo.  D.  Weston. 
*Chas.  Hazard. 
,  Wm.  N.  Parker. 
*Chas.  Head. 
"H.  K.  Smith. 
S.  Eliot  Guild. 
*T.  L.  Manson,  Jr. 
*Wm.  Heath. 
Thomas  E.  Davis. 
*Chas.  E.  Quincey. 
John  G.  Heckscher. 
*Edw'd  W.  Gould. 
,  Cortlandt  M.  Taylor. 
Philip  Heidelbach. 
*A.  S.  Heidelbach. 
Isaac  Ickelheimer. 
.James  Espy. 
*Truman  Heminway. 
*Robt.  S.  Sauzade. 

*  Doug-las  Henry. 
J.  S.  Meserole. 

Sp.:  Joseph  Herzfeld. 
*Felix  Herzfeld. 
*L.  H.  Strouse. 
*Jonas  Hess. 
Henry  Hess. 

No  company. 
*J.  H.  Hewson. 
F.  T.  White. 
*C-  V.  Hoffman. 
W.  R.  Woodward. 
*Henry  B.  Hollins. 
Frank  B.  Hollins. 
*F.  A.  Yznaga. 
Irving  H.  Waggoner. 

*  Harry  H.  Hollister. 
Clement  Sharp. 
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Firm  Name. 


Homans  &  Co, 


Horton  H.  L.,  &  Co. 


itiotchkiss,  Horace  L.  &  Co . 

Hoy  &  Gibert  

Hoyt  &  Bedle  

Hudson,  C.  I.,  &  Co.  

Humbert,  E.  C.  &  Son  

Humbert,  W.  P.  &  Co  

Hunter  &  Gould  

Hussey  &  Co  

Hutchinson  Bros  

Imbrie,  Wm.  Morris,  &Co.  . 
Ives,  Brayton,  &  Co  

Ives,  Henry  S.,  &  Co  


Jacquelin  &  De  Coppet. 
James,  John  S.-,  &  Co. .  . 


Jameson,  Smith  &  Getting. 


Jesup  &  Lamont  

Johnson,  S.  F.,  &  Co. 


Jones,  McCormick  &  Kennett. 


Judson,  H.  I.,  &  Co. 

Keep  &  Keen  

Keilholz  Bros  

Kellcy  &  Little  


Kemeys  &  Babcoclc. 


*MeM1!ER  of  E.CCHANGE. 

*E.  C.  Homans. 
W.  B.  Post. 
*W.  A.  Putman, 

L.  Horton. 
*I.  F.  Emmons. 
*A.  B  Hill. 
*I-'"red'k  T.  Brown. 

*  Horace  L.  Hotchkiss. 
•Harvey  B.  Rich. 
♦Robert  T.  Hoy. 

F.  E.  Gibert. 

*  Gerald  L.  Hoyt. 
Ben.  R.  Bedle. 
*Charles  I.  Pludson. 
«A.  H.  De  Forest. 
Elias  C.  HuinVjert. 
*John  J.  C.  Humbert. 
•Wm.  P.  Plumbert. 
Edw.  S.  Benedict. 

A.  M.  Hunter. 
*J.  J.  Gould. 
*Erwin  A.  Hussey. 
N.  T.  Starrett. 
*L.  B.  Hutchinson. 
Sylvester  Post. 
*Wm.  Morris  Imbrie. 
Rob't  T.  Currie. 
•Brayton  Ives. 
*James  B.  Metcalf. 
Henry  S.  Ives. 
*Thos.  C.  Doremus. 
Geo.  H.  Stayner. 
*John  H.  Jacquelin. 
Henry  De  Coppet. 
♦Lawrence  Jacob. 
*John  S.  James. 
*VVarren  T.  James. 
♦Joseph  A.  Jameson. 
*James  D.  Smith. 
♦Franklin  M.  Jones. 
Archibald  H.  Smith. 
Sp. :  Amos  Cotting 
*James  R.  Jesup,  Jr. 
L.  Lamont. 
*S.  F.  Johnson. 
C.  W.  Miller. 
*N  S.  Jones. 
*W.  G.  McCormick. 
F.  J.  Kennett. 
♦Geo.  Kirkland. 
♦Geo.  B.  Hopkins 
♦H.  L  Judson. 
W.  H.  Burger. 
*Chas.  W.  Keep. 
♦R.  L.  Keen. 
*C.  C-  Keilholz. 
Wm  F.  Keilholz. 
♦Albert  Kelley. 
Wm.  C.  Little. 
♦Edward  Kemeys. 
H  U.  Babcock. 
Sp.:  *Cj.  G.  Haven. 
Sp. :  S  D.  Babcock, 
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Firm  Name. 
Keppler  &  Sancton . 

Kessler  &  Co  


Kidder,  A.  M.,  &  Co, 


Kidder,  Peabody  &  Co. 


Kilborne,  A.  W.,  &  Co. 


Kimball,  Howell  &  Co. 


Kimball,  R.  J.,  &Co.. 
Kimber,  Alfred,  &  Co. 
King,  R.,  Jr.,  &Co... 


King's,  J.  G.,  Sons. 


Kissam,  Whitney  &  Co. . . 

Knapp  &  Griffin   

Knickerbacker,  H.,  &  Co. 
Knoblauch  &  Co  


Knowlton  &  Co  

Kohn,  J.  A.,  &Co... 
Kohn,  Popper  &  Co. 

Kountze  Brothers . . , 


Kuhn,  Loeb  &  Co. 


Ladenberg,  Thalman  &  Co. 


*  Member  of  Exl:;ia.\ge. 

♦Rudolph  Keppler. 
*Wm.  B  Sancton. 
Wm.  Kessler- 
Edw.  Kessler. 
*G.  E.  Kissel. 
*Amos  M.  Kidder. 
*Wayland  Trask. 
♦Horace  J.  M'orse. 
*Wm.  C.  Hill. 
H  P,  Kidder. 
H.  P.  Peabody. 
O.  W.  Peabody. 
♦Geo  C.  Magoun. 
Thos.  Baring. 
♦A.  W.  Kilborne. 
Clarkson  Runyon. 
♦Chas.  H.  Kimball. 
♦Josiah  P.  Howell. 
N.  P.  Henderson. 
Irving  L.  Bragdon. 
♦R.  J.  Kimball. 
*A.  B.  Lounsbery. 
♦Alfred  Kimber. 
Henry  W.  Waterworth. 
*Richard  King,  Jr. 
Reginald  Fry. 
A.  Gracie  King. 
*John  A.  King. 
Fred'k  Gore  King. 
James  G.  K.  Duer. 
♦Samuel  H.  Kissam. 
Henry  N.  Whitney. 
Eugene  R.  Washburn. 
♦Shepherd  Knapp. 
Chas.  H.  Griffin. 
*H.  Knickerbacker. 
♦Henry  W.  Perkins. 
*C.  E.  Knoblauch. 
♦Alfred  R.  Pick. 
*D.  Henry  Knowlton. 
J.  Sewell  Tappan. 
Chas.  H  Hawks. 
*Julius  A.  Kohn. 
David  Ochs. 
♦Moritz  Ochs. 
D.  Kohn. 
*E.  Popper. 
W.  M.  Kohn. 
♦Augustus  Kountze. 
Luther  Kountze. 
Herman  Kountze. 
Charles  B.  Kountze. 
Jacob  H.  Shiff. 
♦Abraham  Wolff. 
Lewis  S.  Wolf, 
Solomon  Loeb. 
Sp.:  Abram  Kuhn. 

of  Frankfort-on- 

the  Main. 
A.  Ladenburg. 
A-  Limburger. 
♦E.  Thalman. 
Sp.  :  G.  Von  Bleichroeder. 
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Firm  Name.  *Member  of  Exchange. 

,.,,£,  ^  (  Henry  15.  lyaidlaw, 

La>dlaw  &  Co  j  Laidlaw. 

j  *  David  Lapslcy, 

Lapsley  &  Gallup  \  Howard  Gallup. 

/  Sp.  :  Lathan  G.  Read. 

(  *  Howard  Lapsley. 
Lapsley,  Howard,  &  Co  J  *D.  S,  Willard. 

\  Henry  Bowers,  Jr. 

(  John  C.  Latham  Jr. 
Latham,  Alexander  &  Co  )  *H.  E.  Alexander. 

(  Richard  P.  Salter. 

(  L.  C.  Lathrop. 

Lathrop,  Smith  &  Oliphant   J  Oscar  B.  Smitli. 

I  *Jas.  H.  Oliphant. 

Lawrence  Bros.  &  Co  3*9°  Lawrence, 

j  'Cyrus  J.  Lawrence. 

Lawrence  &  Smith   ^awrence. 

j  'A.  W.  Smith. 

I  *Wm.  S.  Lawson. 

I  nVillard  H.  Jones. 
Lawson,  W.  S.,  &  Co  j  *Harry  A.  Day. 

I  B.  H.  Preston. 

[  Fisher  Howe,  Jr. 

(  Geo.  Leask. 

Leask  &  Co   J  Julian  W.  Robbins. 

(  *H.  S,  Warner. 

Lee  &  Warren  (  Iq^'^  Henry  Warren,  Jr. 

(  Sp.  :  *R.  L.  Cutting,  Jr- 
(  *J.  Lentilhon. 

Lentilhon  &  Le  Roy.,.  )  Edward  S.  Lentilhon. 

Leo,  Arnold,  &  Co  ^  i AnSle";^ 

Leverich,  C.  D.  &  J.  H  (CD.  Leverich. 

j  *J.  H.  Leverich. 

(  *L.  Levy. 

Levy,  L.,  &  Co  J  C.  C.  Allen. 

(  D.  U.  Herrmann. 

Lloyd  &  McKean  j  *W.  C.  McKean. 

^                                                    »        I  Jos.  P.  Lloyd. 
Lockwood  tt  Crosman  i  *F.  M.  Lockwood. 

I  J.  Heron  Crosman. 

(  *Arthvir  A.  Lockwood. 
Lockwood  &  Co  )  Le  Grand  Lockwood. 

(  Sp.  :  H.  B.  Lockwood. 
Lounsbery  &  Co  j  *R.  P.  Lounsberry. 

1  Hen.yJ.  Macdonald. 
Lummis  &  Day  j  *Henry  Day. 

1  Charles  A.  Lummis. 

McKim  Bros.  &  Co   !]"";  McKim. 

 J  H.  McKim. 

(     Nc  company. 
McMicken,  J.  A.,  &  Co  j  *Jas.  A.  McMicken. 

1  John  G.  McMicken. 
Mackenzie,  C.  F.,  &  Co    j  *C.  F.  Mackenzie. 

I  T.  T.  Waller. 

Marquand  &  Parmly  j  Henrv  Marquand. 

1  *  Duncan  D.  Parmly. 
Martin  &  Runyon  J  *Aug.  F.  R.  Martin. 

1  Enos  Runyon. 

Marvin  &  Stevens  1  *Chas.  H.  Marvin, 

j  Horace  H.  Stevens. 
Marx  &  Co   *Ludwig  Marx. 
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Firm  Name. 


"Member  of  Exchange. 


Mason  &  Smith  J  *Thos.  H.  Mason. 

j  W.  H.  Smith. 

I  *E,  A.  Maurice. 
Mauriac,  Bishop  &  Howland  '  Sidney  Bishop. 

(  M.  Morris  Howland. 

1  *H.W.  Maxwell. 
Maxwell  &  Graves   J  *John  R.  Maxwell, 

(  *Henry  Graves. 
Mead,  I.  F.,  &  Co  J  *I.  F.  Mead. 

1  R.  R.  Ltar. 

I  *Thomas  B.  Meeker. 
Meeker,  Wildes  &  Co   j  Wm.  B.  Meeker. 

!  Clarence  H.  Wildes. 

[  David  H.  Darling. 
Miller,  Francis  &  Co  )  Chas.  A.  Miller.  ' 

]  *James  Francis, 

A/r-ii-1        r,    0        c  (  R"bt.  Milliken. 

MiUiken,  R.  &C.  S  ]  *C.  S.  Milliken. 

(  Henry  D.  Clapp. 

Mills,  Robeson  &  Smith  J  /(vm.  P.  Robeson. 

(  Albert  H.  Smith. 
Minis,  P.  H.  &  Co  J  *1>.  H.  Minis. 

j  Jas.  B.  Toler. 

I  *C.  Minzesheimer. 
Minzesheimer,  Chas.,  &  Co  J  Abraham  Rosenfeld. 

(  (-has.  L.  Davis. 
Mitchell,  E.  P.,  &  Co  j  *Kdwin  P.  Mitchell. 

]  W.  H.  Mitchell. 
Moore,  W.  D.,  &  Co  J  *Fred'k.  L.  Moore. 

(  *Frank  Curtis. 

0  c  I  1  (  ^no.  G.  Moore. 

Moore  &  Schley  J  ,  -„  e  i  i„  . 

•'  1    Grant  B.  Schley. 

*Wm.  K.  Kitchen. 
„  (  Charles  Moran. 

Moran  Bros  )  p_  ^omyn  Moran. 

(  *Amedee  D.  Moran. 
Wm.  Fellowes  Morgan  &  Co  J  Wm.  Fellowes  Morgan. 

1  '''Richard  Dixon. 

Morgan,  A.  C,  &  Co.  j  *Alex.  C.  Morgan. 

,  ]  W.  J.  Hotchkiss. 

Morgan,  Edw.,  Jr.,  &  Co   *Edward  Morgan.  Jr. 

i  Joseph  B.  Pigot. 

(  S;).  ;  Elizabeth  A.  Morgan 
Morris  &  Sons  I  T.  F.  Morris. 

1  *W.  S.  Morris. 
Munroe  &  WyckofF   (        p_  Munroe. 

j  P.  B.  WyckofF. ' 

Murray  &  Darlmg  j  *\v.  M.  Murray. 

1  R.  M.  Darling. 

Musgrave  &  Co  j  tJ'  ^^f^^'^^^- 

1  Henry  Kuhn. 

(  [ohn  P.  Kelly. 
Musgrave  &  Woodward  I      q  Musgrave. 

1  *E.  P.  Woodward. 

Myers,  Rutherford  &  Co  i  t^"       ^^^It  .  j 

i  fohn  A.  Rutherford. 

W.  Rutherford. 

Myers,  Theo.  W.,  &  Co  i  «Theo.  W.  Myers. 

]  E.  H.  Myers. 

Neilson,  W.  S.,  &  Co  .j  *W.  S.  Neilson. 

*J.  H.  Griesel,  Jr. 

Neumoegen,  B.,  &  Co  ;   \  *B.  Neumoegen. 

Chas.  McNulty. 


52 


Firm  Name. 


'Member  of  Excha-^ge. 


Newcombe,  1.  15.,  &  Cc 


Nichols,  W.  S.,  &  Co. 


Olcott  &  Deal 


Ogden,  J.  W.,  &  Co. 


*I.  B.  Newcomb'-. 
L.  R.  Bacon. 
C.  Weidcnfeld. 
*H.  I.  Nicholas. 

Nicholas,  H.  I.,  tk  Co  J  Jolin  S.  Nicholas. 

♦McPher.s'Mi  ICun^cly. 
*Wm.  S.  Njl.ioIs. 
*Wm.  L.  Jenkins,  jr. 
■  *].  R.  Nichols. 

Nichols  &  Lellingwell  C.  R.  Leffinfjwcll. 

Henry  F.  Van  Lean. 
.1-1  G.  S.  Noble. 

Noble,  Mestre  &  Djableday  -J  *  Alfred  Mestre. 

S.  Ward  Uoubleday. 
Norbury  &  Co   *J.  F.  Norbu  y. 

^oyes,iM.,s.co  j 

O'Brien,  Win.  &  John   *John  O'Brien. 

«H.  L.  Olcott. 
*Edgar  Deal. 

Offenbach  &  Marx  i  Jos-  Offenback. 

j  *Stephen  Mar.ic. 
j  J.  W.  Odgen. 
j  *Joel  Parker. 
I  *E.  L.  Oppenheim. 
1  Walter  Del  Mar. 

Oppenheim,  E.  L.,  &  Co  J  p_  b_  Veiller. 

I  Ernest  L.  Oppenheim. 
|_M.  S.  Sternberger. 

Palmer  &  Lowengard  j  *Fred  L.  Palmer. 

j  Otto  Loweni;ard. 

Parsons,  Charles,  <v  Co  j  *Charles  Parsons. 

I  Charles  Parsons,  Jr. 
Patchen  Bros  ]  *Samuel  W.  P.itchen. 

j  *Edward  F.  Patchen. 

rjohn  Paton. 

Paton,  John,  &  Co  J  ""Cornelius  C.  Cuyler. 

]  Benj.  Graham. 

[  Sp.  :  Morris  K.  Jesup. 

Patteson,  Wm.  M.,  &  Co  J  *Wm.  M.  Patteson. 

(  Jas.  A.  Patteson. 

Patton,  W.  L.,  &  C  j  *W.  L.  Patton. 

j  Henry  L.  Salt  nstall. 

Pauldinjr,  J.  P.,  &  Co  j  *James  P.  Paulding. 

j  J.  Dimon  Smith. 

Peabody  &  Co  J  Stephen  Peabody. 

■j  *R.  A.  Peab.i.ly. 

Pearl  &  Co   *Dyer  Pearl. 

Wm.  E.  Pearl. 
'T.  W.  Pearsall. 
J.  B.  Houston. 
''T.  T.  Houston. 
Sp.  :  Geo.  S.  Scott. 
'  *Chas.  G.  Peters. 
*J.  F.  Schenck. 
R.  Snowden  Andrews. 
Sp.  :  C.  F.  Wetmore. 
Petty  &  Bostwick  (Junius  N.  Petty. 


Pearsall,  T.  W.,  &  Co, 


Peters,  Schenck  5:  Co. 


Ponieroy  &  Meigs. 
Pomroy  Bro:-;  .  .  .  . 


*Silas  B.  Bostwick. 
Edw.  Pomeroy. 
■"Chas.  H.  Meigs. 
♦Henry  K.  Pomroy. 
H.  Arthur  Pomroy. 
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Firm  Name. 


♦Member  of  Exchange, 


Poor,  White  &  Greenough . 


Powers  &  Whitmore . 


'  Henry  W.  Poor. 
*B.  Ogden  White. 
Jotin  Greenougli. 
Henry  V.  Poor. 

Post  &  Rennell  \  *J^'-,  Vp*'  „ 

'  Frank  W.  Rennell. 

'=W.  R.  Whitmore. 

Henry  H.  Powers. 

*John  H.  Prall. 

Prall,  J.  H.,  &  Co  j  E.  E.  Webb. 

Sp.  :  Geo.  Bird. 

^  Qq  J  *H.  Prentice. 

Thos.  J.  Crowe. 

(  *Geo.  H.  Prentiss. 

Prentiss,  Geo.  H.,  &  Co  -j  W.  W.  Walsh. 

Wm.  D.  Prentiss. 


Prentice,  H., 


Prince  &  Whitely  

Probst,  J.  D.,  &Co... 
Proudfit  &  Parsons. . . 

Pupke,  Walter  &  Co. 


f  *Tames  Whitely. 
I  M 


Maynard  C.  Eyre. 
■  *H.  G.  Oakley. 
Henry  H.  Dodge. 
Sp.  ;  *Wm.  R.  Tiavera. 
*J.  D.  Probst. 
*Gustave  J.  Wetzlar. 
J.  O.  Proudfit. 
*Fred  E.  Parsons. 
E.  L.  Pupke. 
*T.  Henry  Walter. 
H.  J.  Bruner. 

Randall  &  Wierum  \  *Chas.  K.  Randall. 

Otto  C.  Wierum. 

Rasmus  &  Lissignolo  \  *Wm.  Rasmus. 

Geo.  Lissignolo. 
*C.  L.  Rathborne. 

Rathborne,  C.  L.,  &  Co  ...■■{  *R.W.  Rathborne. 

Sp.  :  C.  C.  Baldwin. 


Raven  &  Co. 


Reed,  Thomas,  &  Son 
Robins  &  Robinson. 
Rodgers  &  Randolph. 


Rogers  &  Gould .... 
Rogers  &  Livingston 


H.  S.  Raven. 
*Wm.  Cross. 
Fredk.  Meyer. 
*Thomas  Reed. 
♦Thomas  Reed,  Jr. 
,  *Francis  F.  Robins. 
*Frank  B.  Robinson. 
*Robertson  Rodgers. 
W.  F.  Randolph. 
*Ed.  L.  Rogers. 
Wm.  S.  Gould. 
Sp.:  Chas.  T.  Barney. 
H.  Livingston  Rogers. 
♦Henry  B.  Livingston. 
*Gustavus  A.  Rollins. 
Edward  A.  Rollins. 
*W.  H.  Rolston. 
W.  Alex.  Bass,  Jr. 

Roumage,  C.  C,  &  Co  j  C-  C.  Roumage. 

i  *C.  C.  Roumage,  Jr. 
(  V.  E.  Roumage. 

Rutter  &  Gross  j  *John  P.  Rutter. 

(  John  L.  Gross,  Jr. 
*S.  S.  Sands. 
S.  S.  Sands,  Jr. 
(  W.  Henry  Reese. 

Savin  &  Vanderhoof  j  k 'w^'V^Xhoof. 

'  *Geo.  D.  Morrison. 


Rollins  &  Co . 


Rolston  &  Bass. 


Sands,  S.  S..  &  Co . 
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Firm  Name.  *Membep  of  Exchange. 

Schack,  R.  W.,  &  Co  J        W.  Schack. 

j  v..  Lcavitt,  Jr. 

Schafer  Bros  \  Schafer. 

Scholle  Bros  \  ^^r^flf 

j  William  Scholle. 

Schmidt,  E.  P.,  &  Co  \  •Scl.midt. 

I  KiLstace  de  Cordova. 

Scott,  A.  E.,  &  Co   *.;V^'%^^^  '''ff"- 

j  Win.  S.  Scott. 

Seligman,  ].  &  W.,  &  Co  ]  *J'-^*-  Seligrnan. 

Seligrnan,  Washington,  &  Co  )  t.^.^f^^"-  ^^^Ijgman. 

&       '  ^     '  I  Robt.  F.  Nathan. 

Seligsberg&  Co  )  f^brn.  Seligsberg. 

^       ^  (  *Theo.  Hcllman. 

(  *J.  M.  Seymour. 
Seymour,  Baker  &  Co     J.  *James  A.  Baker. 

(  A.  L.  Seymour. 

r  Wm.  C.  Sheldon,  Jr. 

Sheldon,  Wm.  C,  &  Co  j  ^-  ^^eldon. 

I  *Wm.  S.  P.  Prentice. 
(_  Wm.  C.  Sheldon,  Jr. 

Simons  &  Chew  \  *Jas.  D.  Simons. 

]  Beverly  Chew. 

Sistare's,  Geo.  K.,  Sons  J  *W.  H.  M.  Sistare. 

j  Geo.  K.  Sistare,  Jr. 
Slosson  &  Berdan  J  Edwin  A.  Slosson. 

\  *D.  W.  Berdan. 
Smith,  H.  B.  &  W.  P  j  H.  B.  Smith. 

j  *Wm.  Peck  Smith. 
.  (  Lenox  Smith. 

Smitn,  Ryan  &  Co   )  *Thos.  F.  Ryan. 

(  Henry  A.  Murray. 

Smith,  Wm.  Alex.,  &  Co  3  *Wm.  Alex  Smith. 

I  Robert  H.  Smith. 

Smithers,  C.  H.,  &  Co  i  *Ch^s-  H.  Smithers. 

I  John  Smithers. 

(  *Wm.  K.  Soutter. 
Soutter  &  Co  J  Franklin  Edwards. 

(  Sp.:  Timothy  H.  Porter. 
„           „  „  i  Gaorge  Speyer. 

Speyer  &  Co  J  y^m.  Solomon. 

I  *Wm.  B.  Bonn. 
Stebbins,  H.  G.,  &  Son   *C.  H.  Stebbins. 

Sterett  &  Britton   .  ..  (  Samuel  H.  Sterett. 

■  /  *Chas.  P.  Britton. 

'Maurice  M.  Sternberger. 
Sternberger,  Fuld  &  Sinn  J  L.  Fuld. 


S  imuel  Sinn. 

Sterling,  J.  H.,  &  Co  I  *Jos.  H.  Sterling 

j  Jos.  A.  Sterling. 

Stokes,  Walter  C,  &  Co   ^T^"-I'"^k 

j  John  i<.  Ihompson. 

*Jos.  S.  Stout. 

Stout  &  Co  }  R.  F.  Purdy. 

(  Chas.  J.  Haines. 

.Stout  &  Thayer   i  *Jacob  Stout. 

'   I  *  Stephen  H.  Thayer. 

)  *W.  I..  Stow. 

Stow,  W.  L.,  &  Co   y*  Howell  Osborn. 

W.  B.  Oliver,  Jr. 
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Firm  Name. 


♦Member  of  Exchange. 


Sweet,  Edward  &  Co. 


Taintor  &  Holt. 


Taylor  J.  H.,  &  Co 

Taylor  Bros  

Taylor  &  Walsh. . . 


Taylor,  W.  B.,  &  Co. .  . 

Thompsor  &  Richard.. 
Thorne,  T.  W.,  &  Co... 
Tileston,  Thomas  &  Co. 


filg-hmari,  Rowland  &  Co. 


rimpson,  C.  F.,  &  Co. 


i  C. 

L 


Timpson  &  Co  

Tinker  &  Weston  

Titus,  H.  E.,  &  Co..... 

Tod,  J.  Kennedy,  &  Co. 


Townsend  &  Washburn . 

Trask,  Spencer,  &  Co. .  . 
Truman  &  Hollins  


Turner,  Manuel  &  Co. 
Tweedv  Bros.  &  Co... 


Unger,  Smithers  &  Co. 


Van  Boskerck,  L.  J.,  &  Co. 
Van  Dyck  &  Williams  


f  Edward  Sweet. 
I  *Wm.  L.  Bull. 
•{  *S.  Quackenbush. 
j  *A.  C.  Tower. 
[  Fred'k  Van  Lennep. 
Giles  E,  Taintor. 
*Geo.  H.  Holt. 

G.  D.  L'Huiiier. 
J  *J.  H.  Taylor. 

/  Henry  Aitken. 
(  *Wm.  L.  Taylor. 
)  *F.  Burnet  Taylor. 
\  Frederic  Taylor. 
"I  *Sam'l  A.  Walsh. 
*Wm.  B.  Taylor. 
Wm.  E.  Taylor. 
Frank  B.  Taylor. 
*Jos.  T.  Thompson. 
Adrian  G.  Richard. 
*Thos.  W.  Thorne. 
1  Newberry  D.  Thorne, 
]  *Thos.  Tileston. 
1  Arthur  Lincoln, 
i  *S.  Tilg-hman. 
Geo.  Rowland. 
*F.  B.  Tilghman. 
Jno.  T.  Granger. 
*Chas.  W.  Kohlsaat. 
C.  F.  Timpson. 
C.  W.  Fisher. 
Sp.  :  *W.  D.  Hubbard. 
*E.  W.  Timpson. 
Alfred  Sidman. 
*Henry  C.  Tinker. 
Rensselaer  Weston. 
*Henry  K  Titus. 
J.  A.  Parshall. 
J.  Kennedy  Tod. 
O.  H.  Northcote. 
*Alex.  Baring. 
*C.  J.  Townsend. 
L.  C.  Washburn. 
Sp.  :  Jno.  P.  Townsend. 
*Spencer  Trask. 
Geo.  F.  Peabody. 
S.  C.  Blodget,  Jr. 
Mumford  M.  Truman. 
*Morris  Hollins. 
♦Archibald  Turner. 
*H.  Manuel. 

H.  M.  Gddie. 
*Jas.  F.  Tweedy. 
F.  L.  Swallow. 
John  H.  Tweedy,  Jr. 
*Clias.  Unger. 
Frank  S.  Smithers. 
*Geo..H.  .Schinzel. 
Wm.  Koch. 

C.  KoUstede. 

C.  Dieudonne. 

*L.  J.  Van  Boskerck. 
j  C.  Van  Boskerck. 
\  *Wm.  B.  Williams, 
"j  *Thos.  B.  Williams. 
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Firm  Name. 
Van  Emburgh  &Atterljury. 

Van  Schaick  &  Co  


Vermilye  &  Co. 


Vernam  &  Co  

Von  Hoffman,  L.,  &  Co. 

Wadsworth  &  Barker  

Walden  &  Lawrence  

Walcott,  J.  C,  &  Co  


Walker,  Joseph,  &  Sons.... 
Waller,  Robt.,  Jr.,  &  Co.  . 

Wallace,  F.  B.,  &  Co  

Walsh  &  Floyd  


Walsh  &  Hackmann. 


Wassermann  Bros  

Waters  &  Lawrence  

Watson,  Geo.  H.,  &Co  - 

Webb  &  Co  


Weston  &  De  Billier. 


Wheeler,  W.  B.,  &  Co. 
White,  L.  L.,  &  Co  


White,  Morris  &  Co  

White,  S.  v.,  &  Co  - 


*ME.\lliER  Ol'-  iixciIA.\';K. 

*D.  B.  Van  Emburgh. 

*John  T.  Atterbury. 

Sp.  :  Wm.  K.  Travers. 

♦Jenkins  Van  Schaick. 

L.  L,  S.  Clearman. 

A.  S.  Gorliam. 

Jas.  A  Trowbridge. 

*Donald  Mackay. 

Latliam  A.  Fish. 

F.  K.  Trowbridge. 

*Geo.  D.  Mackay. 

Wm.  A.  Read. 

E.  D.  Trowbridge, 

*A.  H.  Vernam. 

E.  N.  Bond. 

L.  Von  Hoffman. 

*Wm.  Mertins. 

*C.  D.  Wadsworth. 

*Fordyce  D.  Barker. 

*  Schuyler  Walden. 

A.  N.  Lawrence. 

*Jos.  C.  Walcott. 

*Frank  F.  Dickinson. 

*Jos.  Walker. 

Jos.  Walker,  Jr. 

E.  Robbins  Walker. 

*Robt.  Waller,  Jr. 

Howard  H.  Henry. 

♦Edward  Linn. 

Morris  IL  Smith. 

*Jas.  W.  Walsh,  Jr. 

NicoU  Floyd,  Jr. 

*C.  A.  Walsh. 

Oscar  Hackmann. 

*R.  H.  Bissell. 

Sp.:  *C.  F.  Woerishoffer. 

Sp.:  S.  B.  French. 

*J.  Wassermann. 

Edw.  Wassermann. 

*Jno.  R.  Waters. 

Wm.  T.  Lawrence. 

♦Geo-  H.  Watson. 

Arch.  A.  Watson. 

Walter  Watson,  Jr. 

«H.  W.  Webb. 

E.  G.  Sheppard. 

Geo.  S.  Weston. 

♦Fred'k  De  Billier. 

♦Theodore  S.  Ferry. 

♦F.  S.  Weston. 

Henry  De  Billier. 

♦W.  B.  Wheeler. 

♦R.  H.  Thomas. 

♦Loomis  L.  White. 

♦Frank  W.  White. 

Wm.  Viall  Chapin. 

J.  O.  Bartholomew. 

♦Leonard  D.  White. 

Chas.  O.  Morris. 

L.  E.  Blackwell. 

C.  O.  Morris,  Jr. 

♦S.  V.  White. 

♦F.  W.  Hopkins. 
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Firm  Name. 


Whitehouse  &  Co 


Whittemore&Co. 


Whittiey,  Chas.  M. 


*MnMi!ER  OF  Exchange. 

*J.  M.  Whitehouse. 
*Geo.  M.  Whiteliouse. 
A.  V.  Marckwald. 
J.  N.  Whitehouse. 
Sp. :  David  G.  Legget. 
■  *R.  B.  Whittemore. 

T.  Olmey  Hill. 
(  Chas.  M.  Whitney. 
&  Co  -I  Edwin  S.  Larchar. 


Wilcox  &  Baird  

Wilev,  W.  G.,  &  Co. 


Willard,  E.  K.,  &  Co  . . 
Williams,  II.  C,  &  Co. 
Williams  &  Hamilton.  . . 
Wilson,  H.  S. 


(  *  Frank  M.  Larchar. 
J  *C.  H.  Wilcoi. 
1  *John  S.  Baird. 
]  *W.  C.  Wilev. 
j  F.  L.  Smith. '- 
*Edward  K.  Willard. 
*Wm.  G.  Read,  Jr. 
*Gerard  B.  Scranton. 
j  *  Henry  C.  Williams. 
■.  j  Frank  E.  Williams. 


(  *A.  D.  Willia 
I  Fred'k  H.  Ha 


Wilson,  R.  T.,  &  Co 


Wilson,  Theo.,  &  Co 


Winslow,  Lanier  &  Co. 


:ams. 
lamilton. 

-n^.  j  *  Henry  S.  Wilson. 

^   ^  *John  D.  Wilson. 

R.  T.  Wilson. 

B.  F.  Wilson. 

C.  H.  Bosher. 
J.  M.  Johnston. 

^*W.  M.Johnston. 
*Theo.  Wilson. 
F.  G.  Lee. 
.  H.  A.  Barry. 
Chas.  Lanier. 
Edwara  D.  Adams. 
H.  C.  Fahnestock. 
Edward  Winslow. 
*Jas.  F:  D.  Lanier. 
'  *F.  D.  Winslow. 

ttr-     T         nru-n     i    (■  j  C.  H.  Whitlock. 

Wmslow,  Wh.tlock  &  Co  -1  Corwine. 

L  Alex.  Kirkland. 
(  *Robert  Winthrop. 
p  J  *James  H.  Beekman. 

 ^  *Robt.  D.  Winthrop. 

,  Mark  T.  Cox. 
*F.  G.  Renner. 

'WoerishofFer  &  Co  \  *H.  Sommerhoff. 

,Sp.:  *C.  F.  WoerishofTer. 
Geo.  C.  Wood. 

Wood,  Huestis  &  Co  i  »C.  H.  Heustis. 

L.  M.  Swan. 
*Daniel  T.  Worden. 
A.  L.  Holgate. 
r  *Frank  Work. 

Work,  Strong  &  Co  j  *Wm.  E.  Strong. 

I  Geo.  Wood. 
.*FrankC.  Sturgis. 

Wormser,  I.  &  S  \  'Isidore  Wormser. 


Winthrop,  Robert, 


Worden  &  Co. 


Simtm  Worms.er. 
T.  S.  Young. 
W.  S.  Nelson. 


Young  &  Nelson  

Young,  W.  E.,  &  Co  ]  t^!^-  ^udid  Young. 

"  It.  Grandil. 


Zimmerman  &  Forshay. 


L.  Zimmerman. 
*D.  F.  S.  Forshay. 


CONSTITUTION 

OF  THE 

New  York  Stock  Exchange. 


Amended  to  June  1,  1886. 


I  *  V  12         1 . 


EULES    FOE    THE    GOVEENMENT  OE 
THE  EXCHANGE. 


ARTICLE  I. 

TITLE  OF  THE  ASSOCIATION. 

The  title  of  this  Association  shall  be  the  "  New  York  Stock 
Exchange." 

ARTICLE  "■ 
governing  committee. 
Composition. 

Sec.  I.  The  whole  government  of  the  Exchange  shall  be 
vested  in  a  Gove'rning  Committee,  composed  of  the  President 
and  Treasurer  of  the  Exchange,  and  of  forty  members,  elected 
in  the  manner  hereinafter  provided.  The  members  of  the 
Governing  Committee,  and  the  Secretary,  shall  be  the  officers  of 
the  Exchange. 

Election,  Pay  and  Classification  of  Governing  Committee. 

Sfc.  I.  The  members  of  the  Governing  Committee  shall  be 
elected  by  ballot  by  the  members  of  th3  Exchange,  and  tlie  per- 
sons receiving  the  largest  number  of  votes  for  that  office,  shall 
be  declared  elected.  They  shall  receive  a  compensation  of  five 
dollars  for  every  meeting  at  which  they  shall  be  present. 
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Sec.  2.  The  Governing  Committee  shall  be  divided  into  four 
classes,  each  class  consisting  of  ten  members,  as  follows:  first 
class,  to  hold  oriice  for  one  year;  second  class,  for  two  years; 
third  class,  for  three  years;  fourth  class,  for  four  years. 

Sec.  3.  At  each  annual  election  of  the  Exchange,  there  shall 
be  chosen  ten  members  of  the  Governing  Committee,  to  fill  the 
vacancies  occasioned  by  the  outgoing  class,  and  to  hold  office 
for  the  four  years  ensuing,  and  also  members  to  fill  any  vacancy 
or  vacancies  in  the  other  classes,  for  the  unexpired  terms. 

Removals  and  Vacancies  in  Governing  Co/nmittet. 

Sec.  4.  Any  member  of  the  Governing  Committee  who,  un- 
less excused  by  the  President,  shall  absent  himself  from  the 
meetings  of  the  Committee  during  three  consecutive  regular 
meetings,  may  by  a  vote  of  two-thirds  of  the  members 
of  said  Committee  present  at  any  regular  meeting  thereafter,  be 
declared  no  longer  a  member  thereof. 

Sec.  5.  The  Governing  Committee  shall  have  the  right  to  re- 
move any  of  its  members,  for  any  good  cause,  of  which  it  shall 
be  the  sole  judge,  by  a  vote  of  two-thirds  of  all  the  members  of 
said  Committee. 

Sec.  6.  All  vacancies  occurring  in  the  Governing  Committee 
shall  be  filled  by  said  Committee  until  the  ensuing  annual 
election. 

Quorum. 

Sec.  7.  A  majority  of  all  the  members  of  the  Governing 
Committee  shall  be  necessary  to  constitute  a  quorum. 

Sec.  8.  In  the  absence  of  the  President  and  Vice-President, 
any  ten  members  of  the  Governii.g  Committee  may  call  a  meet- 
ing by  written  announcement  from  the  rostrum. 

Disabilities. 

Sec.  9.  No  member  ot  the  Governing  Committee  shall  par- 
ticipate in  the  adjudication  of  a  case  in  which  he  is  personally 
interested. 

Powers. 

Sec.  10.  The  Governing  Committee  shall  have  power  to  de- 
termine the  rnanner  and  form  by  which  their  proceedings  shall 
be  conducted;  to  appoint  and  dissolve  all  standing  or  other  Com- 
mittees; to  have  original  and  supervisory  jurisdiction  over  any 
and  all  subjects  and  matters  referred  to  said  Committees;  to  in- 
struct said  Committees;  and  to  regulate  or  control  their  actions 
or  proceedings  at  any  stage  thereof;  to  at  any  time  require  of  all 
officers  or  appointees  of  the  Exchange,  a  good  and  sufficient 
bond  to  secure  the  faithful  performance  of  their  duties;  to  try 
all  charges  against  members  for  violating  the  laws  of  the  Ex- 
change, and  to  punish  such  members  as  are  found  guilty  thereof; 
and  the  Governing  Committee  shall  be  vested  with  all  other 
powers  necessary  for  the  government  of  the  Exchange. 

Sec.  II.  The  Governing  Committee  shall  at  their  first  regular 
meeting  in  May  in  each  year,  designate  counsel  for  the  Ex- 
change; such  counsel  to  be  employed  at  the  pleasure  of  the 
Governing  Committee. 
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ARTICr,K  III. 
President  and  Vicf-J'residenl 
Qunlificalion — EUclion. —  'J'er?n  of  OfJi<y. 

Sec.  I.  The  executive  power  of  the  Exchange  is  vested  in  a 
President.  He  must  be  a  member  of  the  Exchange,  and  shall 
hold  his  office  during  the  term  of  one  year. 

Powers  and  Duties. 

Sec.  2.  It  shall  be  the  duty  of  the  President  to  see  that  the 
rules  and  regulations  of  the  Exchange  are  enforced,  and  to  have 
a  care  of  the  general  interests  of  the  Exchange.  He  shall  be  en- 
titled to  preside  over  the  Exchange  during  debate,  or  whenever 
he  may  elect  so  to  do,  and  he  shall  be  a  member  and  President 
of  the  Governing  Committee. 

Sec.  3.  The  President  shall  have  the  power  to  call  special 
meetings  of  the  Exchange,  and  of  the  Governing  Committee. 
He  shall,  at  any  time,  call  special  meetings  of  the  Exchange, 
upon  the  written  request  of  one  hundred  members  thereof,  and 
special  meetings  of  the  Governing  Committee,  upon  the  written 
request  of  ten  members  of  said  Committee. 

Sec.  4.  Should  special  exigencies  require,  the  President  shall 
have  the  right  to  appoint  committees  fli/ zWif^'/w,  to  act  until  the 
regular  appointments  are  made. 

Removal. 

Sec.  5.  If  the  President  cease  to  be  a  member  of  the  Ex- 
change, or  in  the  event  of  his  refusal,  failure,  neglect,  or  in- 
ability, for  any  reason  to  execute  the  duties  of  his  office,  the 
Governing  Committee  shall  have  the  power  to  declare  the  office 
vacant,  or  remove  him  by  a  vote  of  two-thirds  of  all  the  members 
of  said  Committee-. 

Vice-President. 

Sec.  6.  The  Governing  Committee,  at  its  first  meeting  after 
the  annual  election,  shall  choose,  from  its  own  members,  a  Vice- 
President  of  the  Exchange. 

Sec.  7.  The  Vice-President  shall,  in  the  absence  of  the  Presi- 
dent, assume  all  the  functions  and  powers,  and  discharge  all  the 
duties  of  President. 

SiiC.  8.  In  the  case  of  the  temporary  absence  or  inability  to 
act,  of  both  the  President  and  Vice-President,  the  Governing 
Committee  may  chooie  an  Acting  President  of  the  Exchange 
pro  tern. 

ARITCLE  IV. 
Treasurer. 

Sec  I.  It  shall  be  the  duty  of  the  Treasurer  to  receive,  and 
take  charge  of,  all  moneys  of  the  Exchange,  and  render  a  state- 
ment of  the  funds  o\\  the  second  Monday  of  May  annually,  and 
at  such  other  times  as  the  (Governing  Committee  may  require; 
he  shall  be  a  member  of  the  Governing  Committee,  of  the 
Finance  Committee,  and  a  trustee  of  the  Gratuity  Fund. 
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article:  v. 

Secretary. 

Sec.  I.  It  shall  be  the  duty  of  the  Secretary,  to  record  in  a 
Book  of  Minutes  the  proceedings  of  the  Stock  Exchange,  and  to 
take  charge  of  the  books  and  papers  of  the  Association.  He 
shall  conduct  the  correspondence  of  the  Exchange,  and  keep  a 
record  of  the  closing  and  opening  of  the  Transfer  Books  for 
dividends,  elections,  etc.,  of  the  various  corporations  whose 
stocks  are  dealt  in  at  the  Exchange;  the  amount  of  such  dividends, 
and  when  payable;  and  shall  post  the  same  on  the  bulletin-lioard. 
He  shall  also  keep  a  ledger  containing  the  names  of  all  the  mem- 
bers, with  date  of  admission  by  purchase,  or  otherwise;  a  record 
of  all  transfers  of  membership;  of  all  partnerships,  and  dissolu- 
tions, and  also  a  list  of  suspended  members. 

He  shall  be  Secretary  of  the  Governing  Committee,  and  of  the 
Committees  of  Arrangements,  Admissions,  Arbitration,  Com- 
missions, Constitution,  Finance,  Insolvencies,  Law,  Securities, 
and  Stock  List. 

He  shall  be  the  Accountant  of  the  Exchange,  and  shall  per- 
form such  other  duties  as  the  Governing  Committee  may  direct. 

ARTICLE  VI. 

Chairman  and  Vice-Chairiiian. 

Sec.  I.  The  powers  and  duties  of  the  Chairman  and  Vice- 
Chairman  shall  be  equal. 

It  shall  be  their  duty  to  preside  over  the  Exchange  whenever 
it  shall  be  assembled  for  business,  to  call  Stocks,  and  Bonds, 
maintain  order,  enforce  the  rules,  levy  fines,  and  perform  such 
other  duties  as  the  Committee  oi  Arrangements  shall  direct.  In 
the  absence  of  both,  the  Committee  of  Arrangements  shall  ap- 
point a  chairman  fro  tern. 

Sec.  2.  The  Chairman  or  Vice-Chairman  shall  not  be  per- 
mitted personally,  to  buy  or  sell  Securities  upon  the  floor  of 
the  Exchange. 

Sec.  3.  If  either  the  Chairman  or  Vice-Chairman  shall  cease 
to  be  a  member  of  the  Exchange,  or  in  the  event  of  the  refusal, 
failure  or  inability,  for  any  reason,  on  the  part  of  either  of  them, 
to  execute  the  duties  of  his  position,  the  Governing  Committee 
shall  have  the  power  to  declare  the  position  vacant,  or  remove 
him,  by  a  vote  of  two-thirds  of  the  members  of  said  Committee 
present  at  a  meeting  thereof. 

ARTICLE  VIL 

Roll-Keeper. 

The  Governing  Committee  shall  annually  appoint  a  Roll- 
Keeper.  It  shall  be  the  duty  of  the  Roll-Keeper  to  keep  a  list 
of  the  members,  to  record  all  fines,  and  also  to  report  to  the  Ex- 
change on  the  first  day  of  May  and  November  respectively,  the 
amount  levied  on  each  member,  and  to  collect  and  pay  the  same 
into  the  hands  of  the  Treasurer.  He  shall  perform  such  other 
duties  as  the  Committee  of  Arrangements  shall  direct. 

ARTICl^E  VIII. 

Eligibility — Vacancies  in  Offices. 

Sec.  I.  No  person  shall  be  eligible  to  any  ofiice  in  the  Ex- 
change, or  to  the  position  of  Chairman,  Vice-Chairman  or  Roll- 
Keeper,  who  shall  not  be,  at  the  time  of  his  election  or  appoint- 
ment, a  member  in  good  standing. 
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Sec.  2.  Ill  case  a  vacancy  shall  occur  in  either  of  Ihc  offices 
of  President,  Treasurer  or  Secretary,  or  in  the  jKjsitiori  of  Chair- 
man or  Vice-Chairman,  a  new  election  by  ballot  shall  be  held 
forthwith  to  till  such  vacancy  for  the  unexpired  term. 

Sf.c.  3.  In  case  of  vacancy  in  the  office  (jf  Vice-President,  or 
in  the  position  of  Roll-Keeper,  the  same  shall  be  filled  by  the 
Governing  Committee  at  its  next  meeting  after  the  vacancy 
occurs. 

ARTICLE  IX. 
Standing  Commitiees. 

Sec.  I.  As  speedily  as  possible  after  each  annual  election, 
the  Governing  Conmittee  shall  appoint  from  its  own  members  the 
following  Standing  Committees. 

First. — A  Committee  of  Arrangements  to  consist  of  seven 
members.  It  shall  hold  regular  weekly  meetings.  The  enforce- 
ment of  all  rules  and  regulations  necessary  to  good  order  and  the 
comfort  of  the  members,  shall  be  referred  to  this  Committee.  It 
shall  determine  the  number,  duty,  and  pay,  of  all  employees  other 
than  those  appointed  by  the  Governing.  Conmittee;  and  it  shall 
have  a  general  supervision  of  the  Exchange.  Each  member 
present,  shall  receive  Five  Dollars  for  every  regular  meeting. 

Secnnd. — A  Committee  on  Admissions,  to  consist  of  fifteen 
members.  All  new  applications  for  membership,  and  all  applica- 
tions of  suspended  members  for  reinstatement  to  their  privileges 
shall  be  referred  to  this  Committee. 

Two-thirds  of  the  entire  committee  approving,  the  applicant 
shall  be  declared  elected  to  membership  in  the  Exchange,  or  re- 
instated in  his  privileges,  as  the  case  may  be. 

The  Chairman  of  the  Committee  shall  inform  the  Secretary  of 
the  Exchange,  of  the  admission,  or  re-instatement,  of  any  appli- 
cant, and  announcement  thereof  shall  be  made  to  the  Exchange. 

It  shall  be  the  duty  of  this  Committee  to  consider  and  dispose 
of  all  applications  for  the  transfer  of  membership  under  Article 
XIII  of  these  rules. 

No  application  for  re-admission  of  a  person  who  has  ceased  to  be 
a  member  of  the  Exchange  through  violation  of  its  Constitution, 
shall  be  referred  to,  or  considered  by,  this  Committee,  unless  he 
has  first  obtained  the  consent  of  two-thirds  of  tne  members  of  Ihe 
Governing  Committee  present,  when  such  application  is  consid- 
ered. 

Each  member  of  this  Committee  present,  shall  receive  Five 
Dollars  for  every  meeting.  The  compensation  of  the  Chairman, 
shall  be  fixed  at  the  rate  of  Fifteen  Hundred  dollars  per  annum, 
in  lieu  of  all  other  compensation. 

Third. — All  Arbitration  Ctimniittcc,  to  consist  of  nine  members, 
whose  iluty  if  sluiil  be,  to  invosliL;ate,  and  decide,  all  claims,  and 
maltcrs  of  diffen  nce,  l>ffwffn  inenilx-rs  of  the  Exchani;e,  which 
may  be  brought  bclurc  llirin,  and  ai'lsin^;'  [vom  transactions  in 
Bonds,  liullion,  ,S|i  k  Ks  ( >r  olhei"  Secui  il  ics,  or  from  any  transac- 
tions in  iiuincy.  It  sliall  also  in\'csliv-alc  and  decide,  sucli  claims 
arisiii;;  I  roiii  diri'i  renrrs  as  a  I oi  csaid,  as  may  be  preferred  against 
meinlntrs  by  non- niembeis,  and  such  non-member  agreeing  to 


03 


abide  by  the  rules  of  tlic-  New  York  Stock  Exchange;  provided, 
however,  that  the  Arbitration  Committee  shall  have  power  to  dis- 
miss any  case,  and  refer  the  parties  to  their  remedies  at  law, 
but  they  shall  so  refer  (hem,  upon  the  joint  request  of  the  contes- 
tants. The  decision  of  this  Committee  shall  be  linal  iii  all  cases, 
unless  an  appeal  be  taken  by  a  member  of  the  Committee,  as  in 
these  rules  provided,  or  in  cases  involving  a  sum  of  $2,500  or 
over,  when  either  party  may  appeal,  within  ten  days,  to  the 
Governing  Committee;  that  upon  such  appeal,  the  Governing 
Committee  may  finally  adjudicate  the  case,  relegate  the  parlies 
to  their  remedies  at  law,  or  direct  a  re-hearing  by  the  Arbitration 
Committee. 

The  non-member  making  such  a  claim,  shall  execute  a  full 
release  of  his  claim  against  said  member,  duly  signed,  sealed, 
and  stamped,  and  shall  deliver  the  same  to  the  Chairman  of  the 
Arbitration  Committee,  to  be  held  in  trust,  to  abide  the  event  of 
the  suit  before  said  Committee. 

FORM   OF  RELEASE. 

Know  all  men  by  these  Presents,   That  I, 

for  and  in  consideration 
of  the  sum  of  One  Dollar,  to  me  in  hand  paid  by 

,  the  receipt  of  which  is  hereby  acknowledged,  have 
remised,  released,  and  forever  discharged,  and  by  these  presents 
I  do  hereby  remise,  release,  and  forever  discharge  the  said 

of  and  from  anv  and  all  demands  heretofore  existing 
and  due  and  owing  to  me,  and  the  said  is  here- 

by fully  released  and  discharged  from  the  same. 

Sealed  with  my  Seal,  and  dated  at  New  York,  this 
day  of  18 

The  Chairman  of  the  Arbitration  Committee  shall  keep  the 
said  release  in  trust,  to  abide  the  result  of  said  suit,  and  shall 
deliver  the  same  to  the  defendant,  in  any  of  the  three  following 
cases. 

1st.  In  case  the  claimant  shall  not  present  his  claim  to  the 
Arbitration  Committee  within  such  time  after  executing  said 
release,  as  the  Committee  shall  designate. 

2d.  In  case  judgement  shall  be  rendered  for  said  defendant 
by  the  Arbitration  Committee. 

3d.  In  case  the  defendant  shall  pay,  or  offer  to  pay  to  such 
claimant  the  amount  of  judgement  rendered  in  favor  of  said 
claimant. 

In  case  judgement  shall  be  rendered  against  any  member  of 
the  Exchange,  which  he  is  unable  or  unwilling  to  pay,  then 
such  release  shall  be  canceled  and  returned  to  such  claimant. 

The  members  of  the  Arbitration  Committee  present,  for  hearing 
a  case  that  shall  be  heard  and  decided  at  one  meeting,  shall  re- 
ceive Five  Dollars  each;  for  all  cases  occupying  the  attention  of 
the  Committee  at  more  than  one  meeting,  Ten  Dollars  each.  No 
compensation  to  be  paid  to  any  member  absent  from  the  meet- 
ings of  the  Committee. 

The  Chairnian  of  the  Arbitration  Committee  shall  receive  an 
addit'onal  fee  of  Five  Dollars  in  each  case. 

The  losing  party  in  all  adjudicated  cases  to  pay  the  expenses. 
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Fourth. — A  Committee  on  Commissions,  to  consist  of  live  mem- 
bers, whose  duty  it  shall  bo,  to  see  that  the  rules  relating  to 
Commissions  are  comijiied  with,  and  report  to  the  Govertnng 
Committee  any  violation  thereof. 

Fifth.  A  Committee  on  Constitution,  to  consist  of  five  mem- 
bers, to  which  shall  be  referred  all  additions,  alterations,  or 
amendments,  to  the  Constitution.  It  shall  rejjort  back  the  same, 
but  only  at  Regular  meetings  of  the  Governing  Committee  or 
Special  meetings  called  solely  for  the  purpose  of  considering  the 
same. 

Sixth.  —A  Finance  Committee,  to  consist  of  seven  members.  It 
shall  hold  regular  monthly  meetings,  at  a  date  prior  to  that  fixed 
for  the  first  meeting  of  the  Governing  Committee  in  each  month, 
at  which  meeting  shall  be  examined  the  trial  balance  of  the 
various  accounts,  with  the  necessary  vouchers;  and  it  then  acting 
as  a  IBoard  of  Audit,  shall  certify  to  the  same  by  indorsing  it  and 
.  handing  it  to  the  President.  It  shall  present  to  the  Governing 
Committee  at  the  first  regular  meeting  in  the  months  of  January, 
April,  June,  and  October,  a  report  of  all  disbursments  during 
the  preceding  three  months.  Each  member  present,  shall  re- 
ceive Five  Dollars  for  every  regular  meeting. 

Seventh. — A  Committee  on  Insolvencies,  to  consist  of  three 
members,  shall  be  selected  by  the  Committee  on 
Admissions,  from  its  own  number,  at  its  first  meeting 
in  each  year,  whose  duty  it  shall  be,  to  investigate  every  case 
of  insolvency  immediately  after  the  announcement  thereof  to  the 
Exchange.  Should  tliey  ascertain  the  same  in  any  case,  to  have 
been  occasioned  by  reckless  or  unbusiness  like  dealing,  they 
shall  report  the  result  of  their  examination  to  the  Governing 
Committee.  They  shall  also  deliver,  in  every  case,  a  copy  of 
their  records,  to  the  Committee  on  Admissions.  Vacancies 
■occurring  in  this  Committee,  shall  be  filled  by  the  Committee  on 
Admissions,  from  its  own  number. 

Whenever  the  Governing  Committee  shall  determine  upon  the 
report  of  the  Committee  on  Insolvencies,  that  the  failure  of  a 
member  has  been  occasioned  by  reckless  or  unbusiness  like 
dealing,  he  may  be  declared  ineligible  for  reinstatement,  by  a 
majority  vote  of  the  entire  Governing  Committee. 

Eighth. — A  Law  Committee,  to  consist  of  five  members,  to 
which  shall  be  referred  all  questions  of  law  affecting  the  inter- 
ests of  the  Exchange. 

Ninth. — A  Committee  on  Securities,  to  consist  of  five  members, 
to  which  shall  be  referred  for  adjudication,  all  disputed  questions 
as  to  the  regularity  of  Stock  Certificates,  and  Bonds,  dealt  in  at 
the  Exchange;  also  all  questions  as  to  the  method  of  settling  con- 
tracts, due  bills,  and  reclamations. 

Tenth. — A  Committee  on  Stock  List,  to  consist  of  five  members, 
to  which  shall  be  referred  the  arrangements  of  the  calls  of  Stocks 
and  Bonds,  and  all  applications  for  placing  s^'curilies  on  the  list 
dealt  in  at  the  Exchange;  but  all  securities  placed  upon  the  list, 
niust  be  with  consent  of  the  Governing  Committee,  and  only  after 
report  nmde  by  this  Committee  to  the  Governing  Committee,  with 
a  full  statement  of  capital,  number  of  shares,  resources,  &c. 

Eleventh. — A  Committee  on  Unlisted  Sc'curitics,  composed  of 
one  member  each,  from  the  Commitlc^cs  of  Arrangements, 
Securities  and  Stock  List. 


It  shall  have  full  charge  ol  tliis  Department  of  the  Exchange; 
shall  appoint  a  Ch;iirn-ian  and  assistant;  shall  pay  such  appointees, 
shall  determine  salaries  from  year  to  year,  antl  the  mend)ers 
thereof  shall  have  suitable  compensation  for  their  own  time  and 
services,  all  of  which  shall  be  subject  to  the  appro\-al  of  the 
Governing  Commiltee.  It  shall  comform  in  its  police  regulations 
to  the  instructions  received  fnun  the  Committee  of  Arrangements. 

Powjr  and  Duties  of  Committees . 

Sec.  2.  All  of  the  Committees  of  the  Exchange  shall  determine 
the  manner  and  form  by  which  their  proceedings  shall  be  conduct- 
ed, and  shall  make  such  regulations  for  their  government,  as 
they  shall  deem  proper,  subject  always,  to  (he  control,  and  super- 
vision, of  the  Governing  Committee. 

Sec.  3.  A  majority  of  the  Members  of  each  Committee,  shall 
be  necessary  to  constitute  a  quorum. 

Sec.  4.  All  Standing  Committees  shall  make  to  the  Governing 
Committee,  in  detail,  through  their  respective  Chairman,  quarter- 
ly reports  of  all  moneys  received  and  disbursed  by  them,  during 
the  three  months  last  preceeding  such  report. 

ARTICLE  X. 

Appeals. 

Sec.  I .  An  appeal  from  any  decision  of  a  Standing  Commitee 
made  by  a  member  of  the  Exchange,  may  be  entertained  by  the 
Governing  Committee  at  its  discretion,  if  made  in  writing  to  the 
Presiaent,  within  two  days  after  the  promulgation  of  such  deci- 
sion, but  nothing  herein  contained  shall  authorize  an  appeal  from 
a  decision  of  the  Committee  on  Admissions;  nor  from  the  Arbitra- 
tion Committee,  except  as  provided  in  the  third  subdivision  of 
Section  I,  Article  IX  of  these  Rules. 

Sec.  2.  Any  member  of  a  Standing  Committee,  before  which 
a  case  may  be  pending,  shall  have  the  right,  within  two  days 
after  a  decision  has  been  made  thereon,  to  demand  a  reference 
of  the  same  to  the  Governing  Committee  for  final  adjudication; 
and  the  Chairman  of  the  Standing  Committee  shall  notify  the 
President  of  the  Governing  Committee  of  such  reference,  at  the 
next  regular  meeting. 

ARTICLE  XI. 

Elections,  Right  to  Vote,  Quorum,  Suspensions . 

Sec.  I.  The  annual  election  of  the  Exchange  shall  be  held  on 
the  second  Monday  of  May  in  each  year,  at  which  time  there  shall 
be  elected  by  ballot  a  President,  Treasurer,  Secretary,  Chairman 
and  Vice-Chairman. 

Sec.  2.  At  said  election  there  shall  also  be  chosen  a  Nomina- 
ting Committee,  to  consist  of  five  members  of  the  Exchange  not 
members  of  the  Governing  Committee;  the  duty  of  said  Committee 
shall  be  to  prepare  and  report  to  the  Exchange  on  or  before  the 
second  Monday  of  April  of  the  foUov^mg  year,  a  ticket  for  the 
annual  election  next  succeeding  their  election;  they  shall  hold 
ofifice  for  one  year,  and  any  vacancy  on  the  Commiltee  shall  be 
filled  by  the  President  of  the  Exchange  within  one  week  after 
such  vacancy  occurs. 

Sec.  3.  Any  member  of  the  Exchange  in  good  standing,  shall 
be  entitled  to  vote  at  an  election  for  Officers. 


66 


Sec.  4.  Whenever  a  member  shall  l^e  siisj)eii<letl  for  any 
offense  against  llie  laws  of  the  Mxchauf^o,  he  '  shall  ho  deprived 
during  his  siis|icnsit)n,  of  the  ri<4lit  to  enter,  fiv  transact  business, 
in  the  Exchange,  and  shall  be  deprived  of  such  other  privilej^es, 
as  the  Governing  Committee  may  direct. 

Sec.  5.  The  suspension  of  a  member  holding  any  office,  or 
position,  to  which  he  lias  been  either  elected,  or  ap];(jintc(l,  shall 
create  a  vacancy  therein  which  shall  be  filled  as  provided  in 
these  rules. 

Sec  6.  When  the  Exchange  shall  be  assembled  for  the  trans- 
action of  business  other  than  dealing  in  Securities,  a  majority  of 
all  the  members  of  the  Exchange,  shall  be  necessary  to  a 
quorum. 

ARTICLE  XII, 
Applications  for  Membership — Eligibility — Initiation  Fee. 

Sec.  I.  All  applications  for  membership  shall  be  referred  to 
the  Committee  on  Admissions. 

Sec.  2.  Every  applicant  for  membership,  must  be  at  least 
twenty-one  years  of  age,  and  a  citizen  of  the  United  States. 

Sec.  3.  The  initiation  fee  of  members  admitted  by  transfer, 
shall  be  one  thousand  dollars. 

The  present  membership  of  the  Exchange  shall  not  be  increased, 
except  after  action  by  the  Governing  Committee,  who  shall  pre- 
scribe the  number  of  increase,  together  with  the  initiation  fee  to 
be  charged.  And  this  action  of  the  Governing  Committee,  shall  be 
submitted  to  the  vote  of  the  Exchange  at  large,  on  the  same  con- 
ditions as  those  prescribed  for  amendments  to  the  Constitution. 

Sec.  4.  In  all  cases  when  the  initiation  fee  shall  not  be  paid 
on  the  day  of  the  election  of  an  applicant  for  admission  to  mem- 
bership, and  of  his  notification  by  the  Secretary,  such  election 
shall  be  void. 

ARTICLE  XIII. 
Trajisfer  of  Membership. 

Sec.  I.  Any  member  shall  have  the  right  to  transfer  his 
membership,  under  the  following  provisions: 

Sec.  2.  When  any  member  wishes  to  transfer  his  membership, 
the  name  of  the  proposed  transferee  shall  be  submitted  to  the 
Committee  on  Admissions;  and,  on  the  approval  by  two-thirds  of 
the  entire  Committee,  the  transfer  may  be  made. 

Sec.  3.  In  no  case  shall  any  transfer  of  membership  be  per- 
mitted, until  all  dues  to  the  Stock  Exchange  shall  have  been  paid 
in  full,  said  dues  being  hereby  declared  a  prior  lien  upon  the 
proceeds,  to  be  satisfied  in  full,  before  any  distribution  thereof 
shall  be  made. 

Sec.  4.  When  a  member  dies,  his  membership  may  be  dis- 
posed of  by  the  Committee  on  Admissions;  and  after  paying  the 
claims  of  the  members  of  the  Excliange,  as  allowed  by  said  Com- 
mittee on  Admissions,  it  shall  pay  any  balance,  to  the  legal  re- 
presentatives of  the  deceased. 
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Sec.  5.  In  every  case  wliere  a  member  is  deprived  of  his 
membership,  or  declared  ineligible  for  reinstatement  by  the 
Governing  Committee,  his  membership  may  be  disposed  of  forth- 
with for  his  benefit,  by  the  Committee  on  Admissions,  but  all 
claims  of  members  of  the  Exchange  against  said  membership,  as 
allowed  by  said  Committee  on  Admissions,  shall  be  first  paid  out 
of  the  proceeds  thereof. 

Sec.  6.  All  contracts,  debts,  or  obligations  of  every  description 
with,  or  to,  members  of  the  Exchauge,  of  a  member  who  agrees 
to  transfer  his  membership,  shall  become  due  and  payable,  when 
notice  of  said  agreement  to  transfer  is  posted  upon  the  Bulletin 
of  the  Exchange,  and  shall  be  liquidated,  and  paid,  as  allowed 
by  the  Committee  on  Admissions,  out  of  the  proceeds  of  said 
membership,  upon  consummation  of  the  transfer  thereof.  This 
law  shall  also  apply  in  every  case  where  a  membership  is  trans- 
ferred by  the  Committee  on  Admissions. 

ARTICLE  XIV. 

Suspended  Members,  Reinsiatemeni,  Claims  of  Creditors,  etc. 

Sec.  I.  Any  member  who  fails  to  comply  with  his  contracts, 
or  who  is  insolvent,  shall  immediately  inform  the  President,  in 
writing,  that  he  is  unable  to  meet  his  engagements;  and  he  shall 
be  suspended,  until,  after  having  settled  with  his  creditors,  he 
shall  ha^'e  been  reinstated  by  the  Committee  on  Admissions;  it 
shall  be  the  duty  of  the  Chairman  to  give  notice  of  the 
suspension  of  such  member. 

Sec.  2.  When  a  member  who  fails  to  comply  with  his  contracts, 
or  who  is  insolvent,  neglects  to  inform  the  President  immediately, 
of  his  inability  to  meet  his  engagements,  the  President  shall 
announce  to  the  Exchange  the  insolvency  and  suspension  of  such 
member,  and  such  ins'olvent,  on  application  for  reinstatement, 
shall  not  be  entitled  to  a  reference  of  his  case  to  the  Committee 
on  Admissions,  unless  two- thirds  of  the  members  of  the  Govern- 
ing Committee  present,  shall  vote  in  favor  of  such  reference. 

Sec.  3.  When  a  suspended  member  applies  for  reinstatement, 
he  shall  be  required  to  furnish  to  the  Chairman  of  the  Committee 
on  Admissions,  a  list  of  his  creditors,  a  statement  of  the  amounts 
originally  owing,  and  the  nature  of  his  settlement  in  each  case.  The 
Committee  shall  give  notice,  for  three  consecutive  days,  through 
the  Chairman  of  the  Exchange,  and  by  posting  the  same  on  the 
bulletin-board  provided  for  that  purpose,  of  the  time  and  place 
of  meeting,  to  consider  the  application  of  the  suspended  member, 
and  the  claims  of  creditors.  Upon  the  applicant  presenting 
satisfactory  proof  of  his  settlement  with  all  his  creditors,  the 
Committee  shall  proceed  to  ballot  for  him,  in  accordance  with  its 
rules  and  regulations.  Failing  to  receive  the  approving  vote  of 
two-thirds  of  the  entire  Committee, the  applicant  shall  be  entitled, 
to  be  balloted  for  at  any  five  subsequent  regular  meetings  of  the 
Committee,  to  be  designated  by  himself.  Provided,  however, 
that  the  six  ballotmgs  to  which  the  applicant  shall  be  entitled, 
shall  be  within  one  year  from  the  time  of  his  first  application  for 
reinstatement.  If,  after  six  ballotings,  as  aforesaid,  the  candidate 
is  rejected,  he  may  appeal,  within  sixty  days  hereafter,  to  the 
Governing  Committee,  whose  action  in  the  case  shall  be  final. 

The  question  on  appeal,  however,  shall  not  be  taken  unless  at 
least  thirty-five  members  of  the  Governing  Committee  are  pres- 
ent, and  it  shall  require  an  affirmative  vote,  of  at  least  twenty- 
nine  members,  to  reinstate  the  applicant. 
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If  he  fails  to  make  the  five  .subsequent  applications  to  the 
Committee  on  A rl rn issions,  to  be  balloted  for,  within  one  year 
after  the  dal'  ul  In  I  );allot  by  said  Committee,  or  if  rejected  by 
the  Governing;  (Joimnittee,  he  shall  cease  to  be  a  member  of  the 
Exchange,  his  name  shall  forthwith  be  stricken  from  the  roll  and 
his  membership  sliall  be  disposed  of  by  the  Comrriittee  on  Ad- 
missions. 

Sec.  4.  If  any  suspended  member  fails  to  settle  with  his  cred- 
itors, members  of  the  Exchan'^e,  within  one  year  from  the  time 
of  his  suspension,  his  membership  shall  be  disposed  of  by  the 
Committee  on  Admissions,  and  the  proceeds  apph'ed  to  the  pay- 
ment of  his  debts  in  the  Excliange,  as  allowed  by  said  Comuiittee. 
The  Governing  Committee  may,  by  a  vote  of  two-thirds  of  the 
meml^ers  present,  extend  the  time  of  settlement,  periods  not  to 
exceed  one  year.  If,  howe\'er,  at  the  expiration  of  the  time 
granted,  said  suspended  member  shall  not  make  appl'catitjn  for  a 
further  extension  of  time,  or,  if,  making  such  application,  the 
same  shall  be  refused,  his  membership  shall  be  disp;osed  of  as 
provided  in  the  first  part  of  this  Section. 

Sec.  5-  No  claims  growing  out  of  transactions  between  part- 
ners who  are  members  of  the  Exchange,  shall  be  admitted  to 
share  in  the  proceeds  of  the  membership  of  one  of  sucli  partners, 
until  after  the  claims  filed  by  other  creditors  who  are  members  of 
the  Exchange,  as  allowed  by  the  Committee  on  Admissions,  shall 
have  been  paid  in  full. 

Sec.  6.  Any  creditor  failing  to  file  with  the  Secretary  of  the 
Committee  on  Admissions,  a  written  statement  of  his  claim 
against  a  member,  prior  to  the  transfer  of  membership  of  such 
member,  shall  forfeit  all  right  to  a  share  of  the  proceeds  of  such 
membership,  until  all  claims  filed  prior  to  such  transfer  have  been 
paid  in  full. 

Sec.  7.  All  suspended  members  shall  be  required  to  file  with 
the  Secretary  of  the  Exchange,  within  thirty  days  after  their 
suspension,  a  written  statement,  containing  a  list  of  their  creditors 
in  the  Exchange,  and  of  the  amounts  owing  to  each. 

ARTICLE  XV. 

Obligation  to  abide  by  the  Constitution. 

Every  member  shall,  on  the  day  of  his  admission,  and  his  noti- 
fication thereof  by  the  Secretary,  sign  the  Constitution  of  the 
Exchange,  and  pledge  himself  to  abide  by  the  same,  and  by  all 
subsequent  amendments  thereof. 

ARTICLE  XVI. 

Alterations  of  the  Constitution  oj  the  Exchange. 

All  alterations  of  the  Constitution  of  the  Exchange  shall  be 
made  by  a  vote  of  two-thirds  of  the  members  of  the  Governing 
Committee  present,  and  shall  be  submitted  to  the  Exchange, 
and  if  not  disapproved  by  a  majority  of  all  the  members  in  good 
standing  within  one  week,  they  shall  stand  as  the  law  of  the  As- 
sociation; but  no  alteration  of  Article,  XVIII,  Part  1st,  of  the 
Constitution  shall  ever  be  made,  which  shall  impair  in  any  essen- 
tial particular,  the  obligation  of  each  member  to  contribute  a 
therein  provided,  to  the  provision  for  the  families  of  deceased 
members. 


ARTici  r:  XVII. 


SI'Sr'F.NSlON    AM)  I'.XI'UI.SION. 

Members  Guilty  of  Fraud. 

Sf.c.  I.  Should  any  iiiernber  be  s^uilty  uf  fraud,  of  which  thai 
Governing  Coniniiltee  sliall  be  the  jud!;e,  he  sliall,  upon  convit:- 
tion  thereof  by  a  vote  of  two  thirds  of  tlie 'menibcrs  of  said  Com- 
mittee present,  be  declared  by  the  President  to  be  expelled,  and 
his  membership  shall  be  disposed  of  by  the  Conimittee  on  Ad- 
missions. 

Misstalcinents  of  applicanls. 

Sec.  2.  Whenever  it  appears  to  a  majority  of  the  Committee 
on  Admissions,  that:  a  wilful  misstatement  upon  a  material 
point  has  been  made  to  them,  by  an  applicant  for  admission,  or 
reinstatement,  they  shall  report  the  case  to  the  Governing;  Com- 
mittee, who,  by  a  two-thirds  vote  of  the  members  present,  may 
expel  the  member,  or  declare  the  applicant  ineligible  for  admis- 
sion, or  reinstatement,  as  the  case  may  be. 

Legal  Interference  with  Officers  or  Committees . 

Sec.  3.  Any  member  of  the  New  York  Stock  Exchange,  who, 
or  whose  partner,  or  partners,  shall  apply  for  an  injunction,  or 
legal  instrument,  restraining  any  Officer  or  Committee  of  the  Ex- 
change, from  performing  his,  or  its,  duties,  under  the  Constitu- 
tion, shall  by  that  act,  cease  to  be  a  member  of  the  Association. 

Uniting  with  other  Exchanges — Dealing  with  non-Members. 

Sec.  4.  Any  member  connected  directly,  or  by  a  partner,  with 
any  organization  in  the  City  of  New  York,  dealing  in  stocks, 
bonds,  securities,  gold,  or  other  articles,  or  property,  similar  to 
the  kinds  dealt  in  at  this  Exchange,  shall  be  liable  to  expulsion. 

Sec.  5.  Any  member  of  the  Exchange,  making  any  transaction 
in  bonds,  bullion,  stocks,  or  other  securities,  or  in  money,  with  a 
person  not  a  member,  in  the  rooms  of  the  Exchange,  shall  be 
subject  to  snspension,  for  such  period  as  the  Governing  Commit- 
tee may  deem  proper. 

Power  to  Expel  or  Suspend  where  no   Penalty  is  Prescribed,  and 

Penalty  for  Misconduct,  &-'c. 

Sec.  6.  Where  no  penalty  is  prescribed  by  the  Constitution, 
the  Governing  Committee  by  a  vote  of  two-thirds  of  all  of  its 
members,  shall  have  the  power  to  expel,  or,  in  its  discretion,  to 
suspend  from  the  Exchange,  for  such  period  as  it  may  deem  pro- 
per, any  member  violating  the  Constitution  of  the  Exchange; 
they  shall  also  have  power  to  suspend  from  the  Exchange,  for  a 
period  not  exceeding  one  year,  any  member  who  is  guilty  of  mis- 
conduct, or  acts  detrimental  .to  the  interest,  or  welfare,  of  the 
Exchange,  of  which  the  Governing  Committee  shall  be  the  sole 
judge. 

Method  of  proceeding. 

Sec.  7.  An  accusation,  charging  any  member  before  the 
Governing  Committee  of  committing  an  offense,  or  violating  the 
laws  or  regulations  of  the  Exchange,  shall  be  in  writing,  and  shall 
specify  the  charge  or  charges  against  such  member  with  reason- 
able detail,  and  shall  be  signed  by  the  person  or  persons  making 
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the  cliai  ge  or  charges.  A  copy  of  sucli  charge  or  charges  shall 
be  served  upon  the  accused  rueiiiljer  either  personally,  or  by 
Ie<iving  the  same  at  his  office  address  during  lousiness  Incurs,  wJio 
shall  have  at  least  fitfeen  days  to  answer  the  same,  or  such 
further  time  as  the  Governing  Committee,  in  its  discretion,  may 
deem  jjrojjer.  The  answer  shall  be  in  writing,  and  signed  by  the 
accused  member,  and  shall  be  filed  with  tlie  Secretary  of  the 
Exchange.  After  the  time  has  ela]«ed  for  the  answer  to  be,  or, 
upon  the  answer  being  filed,  the  Governing  Committee  shall  set 
a  day  for  the  hearing  of  the  charge  or  charges,  and  a  written 
notice  of  the  time  and  place  of  such  hearing  shall  be  served  upon 
the  accused  personally, or  by  leaving  the  same  at  his  ofifice  address 
during  business  hours,  at  least  five  days,  or  such  further  time  as 
the  Governing  Committee  may,  in  its  discretion,  deem  proper, 
before  the  date  of  such  hearing.  If  the  accused  shall  refuse  or 
neglect  to  make  answer,  as  hereinbefore  provided,  then  the 
Governing  Committee  may  proceed  to  hear  and  act  upon  the 
charge  or  charges,  the  same  as  if  the  accused  had  made  his 
answer. 

Upon  the  hearing  of  such  charge  or  charges,  the  accused  shall 
be  entitled  to  be  present,  to  examine  and  cross-examine  all  the 
witnesses  produced  before  the  committee,  and  to  present  such 
defenses  or  explanations  as  he  may  deem  proper.  After  hearing 
all  of  the  witnesses  and  the  party  accused  if  he  desires  to  be 
heard,  the  Governing  Committee  shall  determine  whether  such 
party  has  been  guilty  of  the  offense  or  offenses  charged  against  him. 
If  it  determines  that  the  offender  is  guilty, the  Governing  Committee 
shall  expel  such  member,  or  suspend  him,  as  the  case  may  be, 
which  result  may  be  announced  to  the  Exchange  by  the  Presi- 
dent, and  a  written  notice  thereof  served  upon  such  member  in 
the  manner  hereinbefore  provided.  The  finding  of  the  Govern- 
ing Committee  shall  be  final  and  conclusive. 

Sr.c.  8.  No  expulsion  or  suspension  of  a  member  shall  effect 
the  rights  of  creditors,  members  of  the  Exchange. 

ARTICLE  XVIII. 

Provision  for  the  fatnilies  of  Deceased  3Tei?ibers. 

Every  member  of  the  New  York  Stock  Exchange  shall  be  sub- 
ject to  the  conditions,  and  entitled  to  partake  of  the  benefits  of  the 
plan  providing  for  the  families  of  deceased  members  hereinafter 
set  forth: 

Sec.  I.  Upon  the  death  of  any  member  of  the  Exchange,- there 
shall  be  levied  and  assessed  against  each  surviving  member  the 
sum  of  Ten  Dollars  which  shall  thereupon  become  a  due 
from  him  to  the  Stock  Exchange,  and  charged  against  the  mem- 
bership of  such  surviving  member,  to  be  collected  as  other  fines 
and  dues  are  or  may  be  then  collected. 

Sec,  2.  The  faith  of  the  New  York  Stock  Exchange  is  hereby 
pledged  to  pay,  within  one  year  after  proof  of  death  of  any 
member,  out  of  the  money  so  collected  the  sum  of  Ten  Thousand 
Dollars,  or  so  much  thereof  as  may  have  been  collected,  to  the 
persons  named  in  the  next  section,  as  therein  provided,  which 
money  shall  be  ]iaid  as 'd.  gratuity  from  the  surviving  members  of 
the  ICxthange,  free  from  all  debts,  charges,  or  demands  whatever. 

Sec.  3.  Should  (he  member  die  leaving  a  widow  and  no  child- 
ren, then  the  whole  sum  shall  be  paid  to  such  widow  for  her  own 
use. 
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Should  the  member  die  leaving  a  widow  ar.d  children,  then 
one-half  sliall  be  paid  to  tlie  widow  for  her  separate  use,  and 
one-half  to  the  cliildren  for  their  use,  sliare  and  share  alike;  pro- 
vided, that  the  share  of  minor  children  shall  be  paid  to  their 
guardian,  and  that  the  issue  of  any  (K-ceased  child  shall  be  enti- 
tled to  receive  the  share  which  said  child  would  have  received 
if  living;  if  of  age  directly,  or  if  minors,  through  his,  her,  or 
their  guardian  or  guardians. 

Should  the  member  die  leaving  neither  widow  nor  children 
then  the  whole  sum  shall  be  paid  to  the  next  of  kin  of 
the  deceased,  within  the  limit  of  representation  prescribed  by  the 
Statutes  of  New  York;  and  if  there  be  none  such,  then  to  the 
established  claimants  for  the  proceeds  of  the  membership  of  the 
deceased,  under  the  rules  of  the  Stock  Exchange. 

In  all  cases  a  certified  copy  of  the  proceedings  before  a  Surro- 
gate or  Judge  of  Probate  shall  be  accepted  as  proof  of  the  rights 
of  the  claimants,  be  deemed  ample  authority  to  the  Stock  Ex- 
change to  pay  over  the  money,  shall  protect  the  Exchange  in  so 
doing,  and  shall  release  the  Exchange  forever  from  all  further 
claim  or  liability  whatsoever. 

Sec.  4.  Nothing  herein  contained  shall  ever  be  taken  or  con- 
strued as  a  joint  liability  of  the  Exchange  or  its  members  for  the 
payment  of  any  sum  whatever;  the  liability  of  each  member,  at 
law  or  in  equity  being  limited  to  the  payment  of  Ten  Dollars 
only  on  the  death  of  any  other  member,  and  the  liability  of  the 
Exchange  being  limited  to  the  payment  of  the  sum  of  Ten  Thou- 
sand Dollars  (or  such  part  thereof  as  maybe  collected)  after  it 
shall  have  been  collected  from  the  members,  and  not  otherwise. 


Sec.  5.  Nothing  herein  contained  shall  be  construed  as  con- 
stituting any  estate  in  esse  which  can  be  mortgaged  or  pledged  for 
the  payment  of  any  debts;  but  it  shall  be  construed  as  the  solemn 
agreement  of  every  member  of  the  Stock  Exchange  to  make  a 
voluntary  gift  to  the  family  of  each  deceased  member,  and  of 
the  Exchange  to  collect  and  uay  over  to  such  family  of  each 
deceased  member,  the  said  voluntary  gift;  it  being  understood  and 
hereby  expressly  declared,  that  the  provisions  of  this  Article 
XVIII.  of  these  rules,  shall  only  be  in  force  in,  and  apply  to  cases 
of  death  which  take  place  after  its  adoption, 

Sec.  6.  It  isherebymade  thespecialdutyofjandenjoined  upon 
the  Governing  Committee  of  the  Exchange,  to  increase  the  sur- 
plus revenues  of  the  Exchange  a^  far  as  possible  by  rigid  econ- 
omy of  expenditures,  and  by  increase  of  receipts  in  every 
legitimate  way,  for  the  purpose  of  accumulating  a  fund  to  be 
styled  the  " Gratuity  Fund,"  to  be  administered  and  applied  as 
hereinafter  directed. 

Sec.  7.  The  management  and  distribution  of  the  Gratuity 
Fund,  and  the  execution  of  the  provisions  of  this  article,  shall  be 
under  the  charge  of  a  Board  of  Trustees,  to  be  known  as  "The 
Trustees  of  the  Gratuity  Fund,"  and  to  consist  of  the  President 
and  Treasurer  of  the  Exchange,  and  of  five  other  trustees  who 
shall  each  hold  office  for  five  years,  and  one  ot  whom  shall  be 
elected  by  the  Exchange  by  ballot,  at  each  annual  election. 

In  case  of  any  vacancy  occurring,  the  Governing  Committee 
shall  fill  the  same  until  the  next  annual  election,  when  the  Stock 
Exchange  shall  choose  a  trustee  for  the  unexpired  term. 
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It  shall  be  the  duty  of  the  Trustees  of  the  Gratuity  Ftinrl  to 
keep  securely  invested,  in  arcordance  wit1i  the  laws  of  the  State 
of  New  York  re!j;idatir}f(  Trusl  l''unds,  all  nrjoncys  paid  to  them 
for  the  F'und,  toj^ether  with  tlic  annual  intftrest  and  accretions 
arising  from  the  same.  They  shall  have  power  to  choose  their 
own  chairman,  and  adopt  such  by-laws  as  may  be  reedful,  «ub- 
ject  to  the  approval  of  the  CJoveriiing  Committee,  and  they  shall 
make  an  annual  report  to  the  Exchange  of  the  condition  of  the 
Fund. 

As  soon  after  the  adoption  of  Ihis  article  as  the  convenience  of 
the  Treasury  will  allow,  the  Treasurer  of  the  Stock  Exchange 
shall  pay  to  the  trustees  of  the  Gratuity  Fund,  the  sum  of  ten 
dollars  for  each  member  of  the  Exchange,  said  payment  to  be 
charged  against  each  member,  and  collected  together  with 
his  other  dues  when  they  next  become  payable;  and  every 
person  who  shall  become  a  member  of  the  Exchange  after  the 
adoption  of  this  article,  shall  pay  the  said  trustees  the  sum  of  ten 
dollars  before  he  shall  be  admitted  to  the  privileges  of  member- 
ship. 

Whenever  the  annual  income  of  the  Stock  Exchange  shall  ex 
ceed  its  annual  current  expenses  by  the  sum  of  ten  thousand 
dollars,  the  surplus  shall  be  divided  as  follows:  Each  member 
shall  be  credited  with  his  proportion  of  one-half  of  the  total 
amount  divided,  in  reduction  of  his  annual  dues;  the  other  half 
shall  be  paid  over  to  the  trustees  of  the  Gratuity  Fund. 

Whenever  the  number  of  deaths  of  members  of  the  Exchange 
shall  exceed  fifteen  in  any  one  year,  it  shall  be  the  duty  of  the 
trustees  of  the  Gratuity  Fund  to  pay  out  of  the  Fund  to  the  credit 
of  the  surviving  members, in  reduction  of  their  dues  for  that  year, 
such  sums  as  may  be  requisite  to  limit  the  total  payments  of  each 
member  under  this  article  to  one  hundred  and  fifty  dollars  in  any 
one  year;  provided,  however,  that  should  the  Fund  be  exhausted, 
the  liability  of  each  member  to  make  payments  in  excess  of  one 
hundred  and  fifty  dollars,  shall  not  thereby  be  impaired,  but  on 
the  contrary,  shall  remain  in  full  force. 

Whenever  the  Gratuity  Fund  shall  amount  to  one  million  dol- 
lars, the  trustees  shall  divide  the  annual  income  among  the 
members,  to  be  credited  in  reduction  of  their  annual  payments 
under  this  article. 

Sec.  8.  The  provisions  of  this  article  shall  not  extend  to  any 
member  who  shall  have  severed  his  connection  with  the  Ex- 
change by  the  transfer  of  his  membership,  whether  the  same  is 
made  voluntarily  or  involuntarily,  nor  to  any  member  who  now 
is,  or  hereafter  may  be  expelled  by  the  Governing  Committee, 
but  shall  extend  to  suspended  members. 

Sec.  9.  The  membership  of  a  deceased  member,  from  the 
date  of  his  death  until  sold,  shall  be  subject  to  the  same  assess- 
ments, under  the  provisions  of  this  article,  as  the  memberships 
of  the  surviving  members  during  that  period. 


CONSTITUTION 
1?  A     a"  . 


RULES   FOR    THE    TRANSACTION  OR 
CONDUCT  OF  BUSINESS. 


ARTICLE  I. 

Hours  of  Business. 

Sec.  I.  The*Exchange  shall  be  opened  for  the  entrance  of 
members,  upon  every  business  day;  at  thirty  minuteS  before  ten 
o'clock  A.  M. 

At  ten  o'clock  precisely,  the  chairman  shall  announce  from  the 
rostrum  that  the  Exchange  is  opened  for  the  general  transaction 
of  business,  and  it  shall  remain  open  for  such  purpose  until  three 
o'clock  P.  M.,  when  the  chairman  shall  similarly  announce  it 
closed.  Loans  of  money,  however,  may  be  made  after  three 
o'clock  P.  M.  0 

*On  the  first  business  day  after  every  legal  holiday,  and  on 
every  Monday  during  the  months  of  June,  July,  August  and 
September,  the  Exchange  shall  open  for  business  at  ii  o'clock  A. 
M.,  instead  of  lo  o'clock. 

Dealings  shall  be  limited  throughout  the  entire  year,  to  the 
interval  between  the  hours  above  named,  unless  otherwise 
ordered  by  the  Governing  Committee,  and  a  fine  of  fiftv  dollars 
for  each  offense,  shall  directly  or  indirectly  make  any  transaction 
in  stocks  or  bonds,  before  or  after  those  hours,  in  the  Exchange, 
of  publicly  in  its  vicinity. 

r  Deahng  in  stocks  publicly  outside  of  the  Exchange,  in  any 
place,  shall  be  considered  in  contravention  of  the  purpose  and 
intent  of  this  Article,  and  the  Governing  Committee  will  not  re- 
cognize or  enforce  any  contracts  thus  made. 


•Amended  by  striking  out  parasrnph.     November  18th  1880. 
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Sec.  2.  The  Kxcliangc  shall  not  bo  cltjwed  at  any  time  between 
the  hours  aljove  named,  exccjjt  by  order  of  the  (ioverning  Com- 
mittee. While  HO  closed,  the  same  penalty  sliall  apply  tcj  dealings 
outside  of  the  Exchange,  as  during  the  regular  time  of  closing. 

ARTICLK  11- 

Rcgistry  of  Slocks. 

Sfx.  I.  The  Stock  Exchange  will  not-call  or  deal  in  any  active 
speculative  Stocks  of  any  Comijany,  a  registry  (jf  whose  stocks  is 
not  kept  in  some  responsible  Bank,  Trust  Company,  or  other 
satisfactory  agency,  and  which  shall  not  give  public  notice  at 
the  time  of  establishing  such  registry,  of  the  number  of  shares  so 
intrusted  to  be  registered. 

In  any  case  of  increase  of  Capital  Stock,  except  for  Convertible 
Bonds  already  listed,  at  least  thirty  days'  notice  of  such  increase, 
must  be  given  in  writing  to  the  Exchange,  and  application  must 
be  made  through  the  Committee  on  Stock  List  to  the  Governing 
Committee,  to  have  sucli  new  Stock  declared  a  good  delivery. 

In  any  case,  the  Governing  Committee  may,  if  reasons  for  so 
doing  shall  appear  to  exist,  refuse  to  make  new  issues  of  Stock  a 
good  delivery,  and  to  allow  dealings  therein,  or  in  the  whole 
Capital  Stock,  or  in  the  Bonds  of  any  Company,  either  for  a  time 
or  permanently,  as  the  case  may  seem  to  require. 

After  a  Stock  has  been  placed  upon  the  List,  any  change  in  the 
Certificate,  or  place  of  Registry,  must  receive  the  consent  of  the 
Committee  on  Stock  List. 

ARTICLE  III. 
Calls . 

Sec.  I.  .The  order  of  business  at  the  regular  calls  in  the  Bond 
Room  shall  be  as  follows,  viz. ; 

1.  Calling  the  regular  list  of  Stocks  or  Bonds. 

2.  Calling  Stocks  or  Bonds  on  the  Free  List  at  the  request  of 
members. 

3.  Reverting  to  Stocks  or  Bonds  at  the  reif^est  of  members. 

Sec.  2.  After  the  call  of  the  Regular  and  Free  List,  any  Secur- 
ity thereon  may  be  recalled  once. 

ARTICLE  IV. 
Bids  and  Offers. 

Sec.  I.  All  offers  made  and  accepted  in  accordance  with  the 
Constitution  of  the  Exchange,  shall  be  binding. 

Sec.  2.  In  all  offers  to  buy  or  sell,  the  offer  shall  be  accom- 
panied with  some  spcciiic  nuniherof  shares, the  par  N-aliu-  of  which 
shall  not  be  less  than  live  hundrcii  dollars, and  when  no  amount  is 
named,  it  shal!  be  considered  to  be  tor  one  hundied  shares  of 
Stoelc,  of  (he  par  value  of  one  hundred  dollers,  or  ten  thousand 
dollars  of  IJonds. 
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No  offer  to  buy  or  sell  a  spec i lie  lot  shall  take  precedence  of 
any  ofTer  to  buy  or  sell  a  different  lot.  Offers  to  buy  or  sell 
lar'ijer  or  smaller  amounts  may  be  matle  at  the  same  time  and 
price  with  one  hundred  share  lots. 

Sec.  3.  Offers  to  buy  or  sell  shall  be  entitled  to  the  floor  in  the 
following  order: 

1.  Bids  "seller  three  days,"  and  offers  to  sell  "  buyer  three 

days,"  shall  take  precedence  of  cash  and  regular. 

2.  "Cash"  and  "regular"  bids  and  offers  may  be  made  simul- 

taneonsly,  as  being  essentially  different  propositions. 

3.  Offers  to  buy  or  sell  on  longer  options  than  three  days,  may 

be  made  at  the  same  time  with  offers  to  buy  or  sell  "buyer, 
or  seller  three."  * 

i^^  In  offers  to  buy  on  seller's  option, or  to  sell  on  buyer's  option, 
the  longest  option  shall  have  precedence. 

5.  In  offers  to  buy  on  buyer's  option,  or  sell  on  seller's  option, 
the  shortest  option  shall  have  precedence. 

No  other  b(tis  or  offers  shall  be  permitted,  or  have  any  standing 
upon  the  floor. 

'Members  violating  the  provisions  of  this  section  may  be  repri- 
manded by  the  chairman,  and  repeating  or  persisting  in  the 
offense,  may  be  cited  to  appear  before  the  Governing  Committee, 
■who  may,  in  their  discretion,  suspend  the  offender  for  a  period  of 
not  more  than  ten  days. 

Sec.  4.  No  party  to  a  contract  shall  be  compelled  to  accept  a 
principal  other  than  a  member  offering  to  contract,  unless  the 
name  proposed  to  be  substituted  shall  be  satisfactory,  or  shall  be 
declared  while  making  the  offer. 

Sec.  5.  No  sale  of  Securities  shall  be  made  on  which  a  deposit 
shall  be  offered  as  the  limit  of  liability. 

Sec.  6.  No  contracts  for  the  purchase  or  sale  of  securities  be- 
yond sixty  days  shall  be  made  in  the  Exchange. 

Sec.  7.  On  options  of  three  days,  securities  may  be  either 
delivered  or  called,  up  to  2:15  o'clock,  P.  M.  on  the  third  day. 

Sec.  8.  In  all  contracts  on  time  over  three  days,  made  at  the 
option  of  the  buyer  or  seller,  one  day's  notice  shall  be  given  be- 
fore Securities  can  be  delivered  or  demanded,  and  such  notice 
shall  be  given  at  or  before  2:15  o'clock  P.  M. 

Sec.  9.  No  fictitious  sales  shall  be  made.  Any  member  con- 
travening this  section,  shall  upon  conviction,  be  suspended  for 
such  period  not  exceding  twelve  months,  as  a  majority  of  the 
Governing  Committee  present,  at  a  meeting  thereof,  may  deter- 
mine. 

Sec.  10.  Any  member  who  shall  make  fictitious  or  trifling  bids 
or  offers,  or  who  shall  offer  to  buy  or  sell  a  stock  or  security  at  a 
less  variation  than  one-eighth  of  one  per  cent.,  shall,  upon  con- 
viction, shall  upon  conviction,  be  subject  to  suspension  for  such 
period,  not  exceediug  sixty  days, as  a  majority  ofthe  Governing 
Committee  present,  at  a  meeting  thereof,  may  determine. 
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Sec.  II.  Offers  to  buy  or  sc-ll  Securities  Ijefore  tlie  opening 
hour  for  the  general  transaction  of  business, orafter  tlie  Chairman 
lias  announced  the  closing  hour,  are  prohibited,  under  the  follow- 
ing penalties,  viz.:  for  the  first  ofl'ense,  ujjon  complaint  being 
ma<l,-,  tlie  Chairman  shall  impose  ujjon  the  offender  a  fine  of  fifty 
dollars;  for  the  second  offense,  the  offender  shall  be  susjjcnded 
tor  suv-h  period,  not  exceeding  sixty  days,  as  a  majority  of  the 
Governing  Committee  present  at  a  nK^eting  thereof,  tnay  deter- 
mine. 

Sec.  12.  No  offers  to  buy  or  sell  privileges  to  receive  or  to 
deliver  Sacurities,  shall  Ije  made  publicly  at  the  Exchange,  under 
a  penalty  of  twenty-five  dollars  for  each  offense. 

ARTICLE  V. 
The  Account. 

Sec.  I.  Under  the  following  regulations  transactions  may  be 
made  for  the  account,  in  jany  Securities  dealt  in  at  the  Exchange. 

Regulations. 

All  purchases  or  sales  for  the  account,  shall  run  absolutely  for 
fifteen  days,  (unless  previously  settled  hy  mutual  consent  of  buy- 
er and  seller),  and  shall  be  without  interest.  All  offers  to  buy,  or 
sell, shall  be  for  an  amount  equal  to  one  thousand  dollars  par  value, 
or  mutiples  thereof.  The  established  rates  of  commission  shall 
be  charged  on  every  purchase  or  sale  made  for  the  account. 

Sec.  2.  Either  party  to  a  transaction  may  call  for  an  original 
margin  of  5  percent,  to  be  deposited  jointly  in  the  Trust  Com- 
pany, and  should  the  market  price  vary  at  any  time,  2  per  cent, 
from  the  contract  price,  such  difference  shall  be  deposit- 
ed in  the  Trust  Company  by  the  party  against  whom  it  exists, 
when  notified  in  accordance  with  Article  XII.  of  these  Rules. 

Sec.  3.  The  Committee  of  Arrangements  shall  have  charge 
of  all  matters  pertaining  to  the  account,  other  than  those  expressed 
in  the  preceeding  section,  and  shall  have  power  to  make  addi- 
tional rules  and  regulations  therefor,  reporting  the  same  to  the 
Governing  Committee  for  approval. 

ARTICLE  VI. 

Payments  for  and  Deliveries  of  Stock  by  Certificate  aud  Power. 

Sec.  I  In  all  deliveries  of  Securities,  the  party  delivering 
shall  have  the  right  to  require  the  purchase  money  to  be  paid  at 
the  time  and  place  of  delivery  and  receipt  of  said  .Securities.  If 
delivery  is  made  by  transfer,  payment  may  be  required  at  time 
and  place  of  transfer. 

Sec.  2.  In  the  delivery  of  stock  of  which  but  one  transfer  in  a 
day  is  allowed,  the  Receiver  shall  have  the  option  of  receiving  said 
stock  by  certificate  and  power  irrevocable,  in  the  name  of,  wit- 
nessed or  guaranteed  by  a  member  of  the  Exchange,  or  a  firm 
represented  at  the  Exchange,  resident,  or  doing  ljusiness  in  New 
^'ork,  or  by  transfer  thereof;  Init  in  all  cases  where  personal 
lialjility  attaches  In  ownership,  the  Jt'/A'r  shall  ha\'e  the  right  to 
deliver  stock  by  transfer.  In  tlie  case  of  Powers  of  Attorney,  or 
substitution,  ncjt  cxeculed  or  witnessed  by  a  member  of  the  Ex- 
change', (ir  a  linn  n  1  in -sr nlcd  at  the  Exchange  the  indorsement 
of  a  in(;inbi  r,  nr  ol  such  a  firm,  is  to  be  considered  a  guarantee 
of  the  correctness  of  the  signature  of  the  party  executing  the 
same. 
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Sec.  3.  In  all  transactions  exeeedin<j  one  hundred  shares, 
where  the  delivery  is  by  Certificate  and  Power,  the  purchaser 
shall  have  the  right  to  require  the  delivery  in  Certificates  of  not 
more  than  one  hundred  shares  each,  and  the  seller  shall  have  the 
right  to  make  delivery  in  100  share  lots  or  multiples  thereof. 

This  same  rule  for  Delivery  shall  also  apply  to  Loan  Transac- 
tions. 

Sec.  4.  Powers  of  Attorney,  or  substitution,  signed  by  Trus- 
tees, Guardians,  Infants,  E.-cecutors,  Administrators  or  Attorneys, 
shall  not  be  a  good  delivery. 

Detached  Powers  of  Attorney,  or  substitution,  must  be  attested 
by  a  Notary  Public  under  seal. 


ARTICLE  VII. 

Hour  for  the  Delivery  of  Securities 

Sec.  I.  All  deliveries  of  securities  must  be  made  before  a 
quarter  past  two  o'clock  P.  M.,  and  where  deliveries  are  not  made 
by  that  time,  the  contract  may  be  closed  under  the  rule,  after 
due  notice  to  the  defaulting  party,  in  the  manner  provided  in  » 
Article  XI.  of  these  Rules.  Such  notice,  however,  must  be  given 
not  later  than  half-past  two  o'clock.  In  the  absence  of  any  notice 
or  agreement,  the  contract  shall  continue  without  interest  until 
the  following  day.  In  every  case  of  non-delivery,  however,  the 
party  in  default,  shall  be  liable  in  addition,  for  the  damages  that 
may  accrue,  and  all  claims  for  such  damages,  must  be  made  be- 
fore three  o'clock  on  the  next  business  day  after  default. 

Sec.  2.  This  rule  shall  apply  to  borrowed  and  loaned  Securi- 
ties. 

Sec.  3.  The  sender  of  a  notice  to  buy  in  Securities  under  the 
rule,  because  of  non-delivery  when  due,  must  receive  and  pay 
for  such  Securities,  if  tendered  to  him  before  the  order  to  buy  in 
has  been  executed,  unless  the  notice  shall  have  been  previously 
withdrawn,  by  mutual  consent. 

Such  tender  may  be  made  up  to  3  o'clock  P.  M. 

Sec.  4.  Parties  receiving  Stocks,  have  no  right  to  deduct 
damages  for  non-delivery,  without  the  consent  of  parties  deliver- 
ing the  same. 

Sec.  5.  Notice  for  the  return  of  loans  of  securities,  must  be 
given,  at  or  before,  one  o'clock  P.  M.,  and  such  notice  shall  be 
considered  in  full  force,  until  delivery  is  actually  made. 


ARTICLE  VIII. 

Irregularities  in  Deliveries. 

Reclamations  for  irregularities  in  deliveries  of  Securities,  when 
such  irregularities  do  not  affect  their  validity,  but  only  currency 
in  market,  will  not  be  considered  valid,  unles  made  within  ten 
days  from  the  day  of  delivery. 
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ARTICLE  IX. 

Transfer-Books  Closed  by  Legal  Impediment — How  Deliveries  shall 
he  made. 

Whenever  the  transfer-books  of  any  company  shall  be  closed 
by  any  legal  impediment,  so  as  to  render  their  being  open  again 
uncertain,  then  the  deliveries  of  Stock  of  such  company,  in  satis- 
faction of  contracts,  shall  be  made  by  Certificate  and  Power  of 
Attorney  irrevocable,  with  notarial  acknowledgement  and  seal, 
and  containing  Assignment  and  bill  of  sale,  the  papers  to  be 
satisfactory  to  the  recipients  or  passed  upon  by  the  Committee  on 
Securities. 

ARTICLE  X. 

Settlement  of  Disputes  as  to  Purchase  or  Sale  of  Securities. 

In  any  disagreement  between  members,  growing  out  of  the 
purchase  and  sale  of  a  Security  or  Securities,  as  soon  as  the  same 
is  ascertained,  if  not  settled  by  mutual  agreement,  the  money 
difference  shall  he  established  forthwith  by  purchase  or  sale  by 
an  Officer  or  the  Chairman'of  the  Exchange. 

ARTICLE  XI. 

Defatilt — Closing  Co7itracts  tmder  the  Rule. 

Sec.  I.  Should  any  member  announce  his  inability  to  fulfill  his 
contracts,  the  party  or  parties  contracting  with  him,  shall,  without 
unnecessary  delay,  employ  the  presiding  Chairman  of  the  Ex- 
change, to  close  the  same  in  the  Exchange,  by  purchase,  or  sale, 
as  the  case  may  require,  unless  the  price  of  settlement  has  been 
agreed  upon  by  the  contracting  parties.  In  snch  case,  no  notice 
of  intention  to  close  a  contract  shall  be  necessary.  In  case  of 
the  failure  of  a  contracting  party  to  close  tne  contract  as  above, 
the  price  shall  be  fixed  by  the  price  current  at  the  time  such 
contract  ought  to  have  been  closed  under  the  rule. 

Sec.  2.  Should  any  member  neglect  to  fulfill  his  contract  on 
the  day  it  becomes  due,  the  party  or  parties  contracting  with  him, 
Wflvr, after  giving  written  notice,  not  later  than  2.30  P.  M.,  employ 
the  presiding  Chairman  of  the  Exchange,  to  close  the  same  in  the 
Exchange,  by  purchase  or  sale,  as  the  case  may  require.  The 
said  written  notice  shall  be  delivered  at  the  office  of  the  party  to 
be  notified.  In  case  the  office  cannot  be  found,  the  notice  may 
be  delivered  to  the  party  in  person,  or  may  be  read  from  the 
rostrum. 

Sec.  3.  Every  notice  of  intention  to  buy  in  under  the  rule, 
must  state  the  name  of  the  original  party  who  will  give  the  order 
to  the  Chairman,  and  also  the  name  of  the  first  party  for  whose 
account  it  is  to  be  bought  in,  so  that  successive  parties  in  interest, 
can  identify  the  purchase  when  made  by  the  Chairman.  When 
this  is  done,  one  purchase  by  the  Chairman  will  be 
for  account  of  each  successive  party  on  the  line  who  has  been 
duly  notified.  It  is  not  necessary  for  the  Chairman  to  state  all 
the  successive  names,  in  order  to  make  the  one  purchase  binding 
on  all. 

Sec.  4.  Notices  of  intention  to  buy  in,  must  be  received,  if 
tendered,  or  any  portion  of  a  lot,  in  amounts  of  100  shares  or 
multiples  thereof,  as  such  notices  have  effect  only,  in  case  the 
notified  party  fails  to  deliver  the  securities  according  to  his  con- 
tract. 
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Sec.  5.  When  a  notice  that  stock  will  be  bought  in  under  the 
rule  is  received  too  late  to  be  transmitted  before  2.30  P.  M.,  the 
last_ party  who  received  due  notice,  may  sell  out  the  stock  private- 
ly, in  the  regular  way.  immediately  after  the  purchase  for  cash 
under  the  rule,  and  the  loss,  if  any,  thus  established,  shall,  with- 
out previous  notice,  be  a  valid  claim  as  damages  for  non-delivery 
against  each  successive  party  in  default  on  that  lot,  provided  no 
unneccessary  delay  can  be  shown  to  have  occurred  after  receipt 
of  the  notice. 

Sec.  6.  The  Chairman  shall  not,  by  reason  of  non-deliverj , 
buy  in  under  the  rule  before  2.35  P.  M. 

(This  rule  shall  not  apply  to  the  time  for  closing  contracts 
under  the  rule  by  reason  of  insolvency,  disagreement,  failure  to 
get  a  name,  failure  to  make  a  deposit,  or  failuie  to  make  pay- 
ment.) 

Sec.  7.  If  the  whole  or  any  portion  of  a  lot  of  notified  stock  in 
default,  is  tendered  between  2.15  and  2.30  P.  M.,  at  the  office  of 
the  party  to  whom  it  is  due,  it  must  be  accepted  and  paid  tor.  If 
the.same  is  tendered  at  the  rostrum  after  2.30  P.  M.,  and  before  it 
has  been  bought  in,  each  party  to  whom  it  is  due  must  accept 
and  pay  for  it. 

Sec.  8.  After  a  purchase  has  been  made  under  the  rule,  the 
party  who  gave  the  order  must  promptly  send  a  notification  of 
the  purchase  to  the  party  whose  contract  has  been  closed.  Notifi- 
cations to  successive  parties  in  interest, must  be  transmitted  with- 
out delay. 

Sec.  9.  In  all  cases  where  the  presiding  Chairman  may  be 
directed  to  buy  or  sell  Securities  under  this  rule,  the  name  of  the 
member  defaulting,  as  well  as  that  of  the  member  giving  the  or- 
der, shall  be  announced. 

Sec.  10.  No  order  for  the  purchase  or  sale  of  Securities,  under 
this  rule,  shall  be  executed  unless  made  out  in  writing  over  the 
signature  of  the  party  giving  the  order,  who  shall  state  the  reason 
thei-efor;  and  it  shall  be  the  duty  of  the  presiding  Chairman,  who 
executes  the  order,  to  indorse  thereon  the  name  of  the  purchaser 
or  seller,  the  price  and  tbe  hour  at  which  the  contract  is  closed, 
and  hand  the  same  to  the  Secretary  of  the  Exchange,  who  shall, 
within  twenty-four  hours,  ascertain  whether  the  party,  for  whose 
account  the  order  was  given,  has  paid  the  difference,  if  any,  aris- 
ing from  the  transaction.  If  not  paid  the  Secretary  shall  report 
the  default  to  the  President.  The  duty  devolved  upon  the  presid- 
ing Chairman  of  the  Exchange  under  this  rule  shall  be  performed 
without  charge. 

Sec.  II.  No  party  shall  be  permitted  to  supply  offers  to  buy 
or  sell  Securities  closed  for  his  account  "  under  the  rule." 

Sec.  12.  When  a  contract  is  closed  under  this  rule, any  action  of 
the  defaulter,  direct  or  indirect,  by  which  the  prompt  fulfillment 
of  such  contract  is  delayed,  hindered,  or  evaded,  to  the  detriment 
of  the  other  contracting  party,  shall  subject  the  offending  party  ts 
suspension  for  not  less  than  thirty  days,  or  expulsion  from  the 
Exchange,  in  the  discretion  of  the  Governing  Committee,  by  a 
vote  of  two-thirds  of  the  members  present  at  a  meeting. 

Sec.  13.  When  contracts  are  closed  out  under  the  rule,  any 
member  supplying  the  bid  or  offer,  and  not  duly  receiving  or 
delivering  the  stock,  as  the  case  may  be,  renders  liimself  liable  to 
prosecution  under  this  article. 
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Sec.  14.  Should  any  stock  tliussold  out  not  be  delivered  until 
the  next  day,  the  contract  shall  not  continue;  but  the  party  de- 
faulting shall  be  liable  to  pay  such  damages  as  may  be  assessed 
by  the  Arbitration  Committee. 

Sec.  15.  The  same  rules  that  govern  defaults  in  otlier  con- 
tracts, shall  apply  to  all  defaults  in  borrowed  and  loaned  securi- 
ties. 

Sec.  16.  When  money  is  loaned  "  on  call  "  by  one  member  of 
the  Exchange  to  another,  the  lender  shall  have  the  right  to  de- 
mand the  payment  of  the  loan  any  day.before  one  o'clock  P.  M., 
and  if  the  same  be  not  paid  at  or  before  Two  and  one-half  o'clock 
P.M., on  that  day, then  the  borrower  shall  be  considered  in  default, 
and  the  lender  shall  have  tile  right  to  sell  the  Securities,  or  so 
much  thereof  as  may  be  necessary  to  pay  the  loan,  "under  the 
rule,"  in  the  manner  prescribed  in  the  foregoing  sections  of  this 
article. 

The  same  rule  shall  apply  to  the  payment  of  time  loans  when 
due. 

ARTICLE  XII. 

Mutual  Deposits  on  Contracts. 

Sec.  I.  In  any  contract,  either  party  may  call,  at  any  time 
during  the  continuance  of  the  same,  for  a  mutual  deposit  of  ten 
per  cent.  And  whenever  the  market  price  of  the  Securities  shall 
change,  so  as  to  reduce  the  margin  of  said  deposit  either  way 
below  five  per  cent.,  either  party  may  call  upon  the  other  for  a 
deposit  sufficient  to  restore  the  impaired  margin,  and  this  may 
be  repeated  as  often  as  the  margin  may  be  so  reduced. 

In  all  cases  where  deposits  are  called  before  two  o'clock  P.  M., 
they  shall  be  made  at  or  before  two-and-a-half  o'clock  P.  M.,  the 
same  day.  If  called  after  two  o'clock  P.  M.,  they  shall  be  made 
at  or  before  eleven  o'clock  A.  M.,  of  the  following  day. 

Sec.  2.  In  case  either  party  shall  fail  to  comply  with  a  demand 
for  a  deposit,  in  accordance  with  the  provisions  of  this  article, 
the  party  calling,  after  having  given  due  notice,  may  report  the 
default  to  the  Chairman,  or  an  Officer  of  the  Exchange,  who  shall 
repurchase  or  resell  the  Security  forthwith  in  the  Exchange,  and 
any  difference  that  may  accrue,  shall  be  paid  over  to  the  party 
entitled  thereto. 

The  notice  above  referred  to,  shall  be  left  in  writing  at  the 
office  of  the  party  to  be  notified,  or  in  case  he  has  no  office,  then 
by  public  announcement  whenever  the  Exchange  may  be  in  ses- 
sion. 

Sec.  3.  Where  there  is  a  difference  of  opinion  as  regards  the 
place  of  deposit,  for  the  security  of  purchases  and  sales,  the  same 
shall  be  made  in  the  New  York  Life  and  Trust  Company. 

ARTICLE  XIII. 

Dividends. 

Sec.  I.  On  the  day  of  closing  of  the  transfer  books  of  any 
stock  for  a  dividend,  all  transactions  in  such  stock  for  cash  shall 
he  "  dividend  on"  up  to  the  time  officially  designated  for  the 
closing  of  the  books;  all  transactions  on  that  day  other  than  for  cash 
shall  be  "ex-dividend." 
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Sec.  2.  When  a  dividend  is  declared  on  a  Security  during  the 
pendency  of  a  contract,  the  seller  shall  collect, hold,  allow  interest 
on,  and  pay  the  same  to  the  buyer,  on  the  settlement  of  the  con- 
tract. 

Sec.  3.  Members  may  charge  one  per  centum  for  collecting 
and  paying  dividends.  But  where  a  scrip  or  stock  dividend  has 
been  declared  by  a  company,  the  one  per  cent,  shall  be  upon  the 
market  value,  and  not  upon  the  par  value,  of  the  scrip  or  stock. 

Sec.  4.  No  offers  to  buy  or  sell  dividends  on  Stocks  shall  be 
made  publicly  at  the  Exchange,  under  a  penalty  of  twenty-five 
dollars  for  each  offense,  to  be  inposed  by  the  Chairman. 

ARTICLE  XIV. 

Contracts  Maturing  during  Closing  of  Transfer  Books — Due-Bills. 

All  contracts  in  Stocks  falling  due  during  the  regular  closing  of 
the  transfer-books  of  any  Company,  shall  be  settled  at  maturity 
by  the  delivery  of  a  Certificate  and  Power  of  Attorney,  as  defined 
in  Article  VI.  of  the  Constitution,  Part  2d.  and  contracts,  at  the 
option  of  the  buyer  or  seller,  may  be  notified  for  settlement,  as  if 
the  books  were  open;  and  in  case  the  books  are  closed  for  a  divi- 
dend the  party  entitled  thereto  shall  receive  a  due-bill  therefor, 
signed  or  endorsed  by  the  seller  of  the  stock,  and  the  party  issu- 
ing such  due-bill,  shall,  when  requested  in  writmg,  deposit  the 
amount  of  such  due-bill  in  a  Trust  Company,  payable  to  the 
joint  order  of  the  purchaser  and  seller. 

ARTICLE  XV. 
Interest  and  Preiyiium. 

Sec.  I.  All  purchases,  and  sales,  other  than  "regular  way," 
"  buyer  three,"  and  "seller  three,"  shall  be  with  interest,  unless 
otherwise  agreed  upon. 

Sec.  2.  In  all  time  contracts,  the  rate  of  interest  shall  be  six 
per  cent.,  unless  otherwise  agreed  upon,  to  be  calculated  by  days, 
according  to  Bank  usage. 

Sec.  3.  The  accrued  interest  on  all  Stocks  and  Bonds,  not  es- 
pecially excepted  in  the  Constitution,  shall  go  to  the  purchaser. 

Sec.  4.  When  securities  are  borrowed,  or  loaned,  the  sum 
agreed  upon  to  be  paid,  either  as  interest  for  carrying,  or  pre- 
mium for  use,  shall  be  paid  whether  such  securities  are  deliv- 
ered or  not. 

Sec.  5.  When  Stocks  are  loaned  at  a  premium,  said  premium 
applies  (in  the  absence  of  a  renewal)  only  to  the  day  on  which 
they  are  loaned. 

ARTICLE  XVI. 

Stocks  when  due — Holidays. 

Sec.  I.  All  purchases  and  sales  shall  be  settled  for  on  the 
next  business  day,  unless  expressed  to  the  contrary,  and  except 
in  the  cases  referred  to  in  the  following  section. 

Sec.  2.  All  contracts  falling  due  on  Sundays,  or  on  such  holi- 
days as  are  observed  by  the  Exchange,  shall  be  settled  on  the 
preceding  day. 
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But  where  two  holidays  occur  on  consecutive  days,  as  where 
Sunday  immediately  precedes  or  follows  a  legal  holiday — con- 
tracts falling  due  upon  the  first  of  such  holidays  shall  be  settled 
upon  the  business  day  immediately  preceding,  and  those  matur- 
ing upon  the  second  of  such  holidays,  shall  be  settled  upon  the 
business  day  next  following  the  same. 

ARTICLE  XVII. 

Dues  and  Fines — Penalty  for  Non-Payment. 

Sec.  I.  The  dues  of  all  members  of  the  Exchange  shall  be 
payable  on  May  1st  and  November  1st  of  each  year,  and  shall  be 
twenty-five  dollars  semi-annually,  exclusive  of  fines,  and  of  due3 
under  Article  XVIII.  of  the  Constitution,  Part  ist. 

Sec.  2.  Any  member  who  shall  neglect  to  pay  his  fines  or 
dues  for  three  months  after  they  become  payable,  shall  be  re- 
ported by  the  Treasurer  to  the  President,  who  shall,  after  due 
notice  to  the  delinquent  suspend  said  delinquent  until  said  dues 
are  paid;  and  if  not  paid  at  the  end  of  one  year,  the  membership 
of  said  delinquent  may  be  disposed  of  by  the  Committee  on 
Admissions. 

ARTICLE  XVIII. 

Indecorous  Language,  Disorderly  Conduct,  etc.,  Punishment. 

Sec.  I.  Any  member  who  shall,  during  the  Sessions  of  the 
Exchange,  use  indecorous  language  to  another  member,  or  who 
shall  be  guilty  of  conduct  subversive  of  good  order  and  de- 
corum, or  of  any  act,  or  acts,  whereby  the  personal  comfort  or 
safety  of  other  members  is  seriously  interfered  with,  may  be 
fined  at  the  discretion  of  the  Chairman,  in  a  sum  not  exceeding 
Ten  Dollars,  or  may,  upon  complaint  made,  be  summoned  be- 
fore the  Governing  Committee,  who  may  suspend  him  for  a  pe- 
riod of  not  more  than  thirty  days.  A  repetition  of  the  offense, 
may  subject  him  to  expulsion,  and  he  shall  not  be  readmitted, 
except  by  consent  of  two-thirds  of  the  members  of  the  Govern- 
ing Committee  present  at  a  session  thereof. 

Sec.  2.  Any  member  smoking  in  the  business  rooms  of  the 
Exchange,  or  in  any  other  part  of  the  Exchange  where  the  Com- 
mittee of  Arrangements  may  decide  to  prohibit  the  same,  shall, 
upon  complaint  being  made,  be  fined  five  dollars  by  the  Chair- 
man. 

Sec.  3.  Bets,  or  offers  to  bet,  in  regard  to  prices,  or  future 
dividends  of  securities,  upon  the  floor  of  the  Exchange,  are  pro- 
hibited. 

ARTICLE  XIX. 

Injuring  Property  of  the  Exchange,  etc. 

Sec.  I.  If  a  member  injures  or  destroys  the  property  of  the 
Exchange,  it  shall  be  repaired  or  replaced  under  the  direction  of 
the  Committee  of  Arrangements,  and  the  expense  charged  to 
such  member,  in  addition  to  any  fines,  which  may  be  imposed 
for  the  offense,  by  the  Committee  of  Arrangement. 

Sec.  2.  Any  member  who  shall  ignite  fireworks,  or  other  ex- 
plosives, or  burn  anything,  in  any  part  of  the  Exchange  building, 
shall  be  subject  to  a  fine  of  not  less  than  twenty-five  dollars,  and 
upon  a  reiJeiEition  of  the  offense,  shall  be  summoned  before  the 
Governing  Committee,  who  may  suspend  him  for  a  period  of 
not  more  than  sixty  days. 
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ARTICLE  XX. 

Access  to  the  Minutes. 

Members  only,  shall  have  access  to  the  Members  of  the  Ex- 
change, 

ARTICLE  XXI. 
Communications  to  the  Exchange. 

No  communication  shall  be  read  to  the  Exchange,  without 
the  consent  of  the  President,  or  Committee  of  Arrangements. 

ARTICLE  XXII. 

Introduction  of  Strangers. 

No  member  shall  introduce  a  stranger,  to  any  part  of  the  Ex- 
change not  open  to  the  pnblic,  unless  by  permission  of  the  Presi- 
dent, or  Committee  of  Arrangements. 

'  ARTICLE  XXIII. 

Special  Meetings — Ayes,  Noes,  etc. 

Sec.  I.  When  any  special  meeting  of  the  Exchange  shall  be 
appointed,  a  fine  of  five  dollars  for  non-attendance  may  be  im- 
posed on  the  resident  members,  by  the  Presiding  Officer. 

Sec.  2.  No  notice  shall  be  taken  of  any  resolution  or  resolu- 
tiqns;  unless  submitted  in  writing. 

Sec.  3.  No  member  shall  speak  more  than  twice  on  any  ques- 
tion under  discussion  by  the  Exchange,  without  permission  from 
the  Presiding  Officer,  nor  shall  any  member  interrupt  another 
while  speaking. 

Sec.  4.  The  Presiding  Officer  shall  not  participate  in  any  dis- 
cussion arising  in  the  Exchange,  while  occupying  the  Chair. 

Sec.  5.  The  ayes  and  noes  shall  not  be  called  for  upon  any 
question,  excepting  at  the  request  of  one-fifth  of  the  members  of 
the  Exchange  present.  When  the  ayes  and  noes  are  ordered,  the 
vote  shall  be  taken  by  the  deposit  of  a  ballot,  indorsed  by  the 
member  voting,  and  containing  his  vote;  aye  or  no.  Said  ballots 
shall  be  placed  on  file,  in  alphabetical  order,  and  preserved  for 
fifteen  days.  The  votes  shall  be  entered  upon  the  roll,  opposite 
to  the  names  of  the  members  who  have  voted,  and  such  roll  shall 
be  placed  in  the  Roll-keeper's  desk,  for  the  inspection  of  mem- 
bers. 

ARTICLE  XXIV. 

Places  of  Business,  Partnerships  attd  Dissolutions, 

Sec.  I.  Every  member  must  have,  in  the  vicinity  of  the  Ex- 
change, a  place  of  business  other  than  the  Exchange,  where  all 
notices  may  be' served;  and  it  shall  be  the  duty  of  every  member 
to  keep  filed  with  the  Secretary,  a  wi-itten  notice,  designating 
such  place  of  business,  and  to  give  notice  in  writing,  of  any 
change  thereof.  Each  transaction  made  by  a  member,  must  be 
reported  within  one  hour,  at  his  place  of  business,  where  he 
shall  furnish  opportunity  for  prompt  comparison. 
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Sec.  2.    Whenever  a  member  shall  form  a  partnership  with 

any  other  member,  or  person,  he  shall  immediately  give  written 
notice  thereof  to  the  Secretary,  and  announcement  of  the  same 
shall  be  made  to  the  Exchange  by  the  Chairman,  and  notice  o£ 
such  partnership  shall  then  be  posted  for  the  period  of  ten 
days.  In  like  manner  notice  must  be  given  of  any  dissolution  of 
partnership. 

Sec.  3.  No  member  shall  represent  more  than  one  house,  or 
firm,  upon  the  floor  of  the  Exchange. 

Sec.  4.  Branch  offices  may  be  established  under  the  control  of 
the  parent  firm.  They  must  not  be  connected  with  any  other  firm, 
or  individual,  from,  or  through  whom,  orders  are  received.  They 
must  be  in  charge  either  of  a  resident  partner,  or  a  managing 
clerk,  who,  with  every  employe,  must  give  their  attention  wholly 
to  the  business  of  the  firm,  and  must  not  be  in  the  service  of,  or 
connected  in  business  with,  any  other  person  or  firm. 

All  branch  offices,  together  with  the  name  of  either  the 
resident  partner  or  managing  clerk  in  charge  thereof,  must  be 
recorded  in  the  office  of  the  Secretary  of  the  Exchange. 

The  managing  clerk  and  all  other  employes,  must  be  paid  fixed 
salaries  not  varying  with  the  business. 

No  agents  shall  be  employed,  through  whom  orders  may  be  re- 
ceived, on  any  other  basis  than  the  foregoing. 

Sec.  5.  No  member  ot  the  Exchange  shall  be  allowed  to  take 
as  partner  any  suspended  member  thereof,  during  the  period  of 
his  suspension,  or  to  form  a  partnership  with  any  insolvent  per- 
son, or  with  any  person  who  may  have  previously  been  a  member 
of  the  Exchange,  and  against  whom  any  member  may  hold  a 
claim,  arising  out  of  transactions  made  during  the  time  of  such 
membership,  and  which  has  not  been  settled  or  released,  in  accord- 
ance with  the  laws  of  the  Exchange, nor  with  any  person  whose  con- 
nection with  the  Exchange  may  have  been  severed  by  reason  of 
violation  of  the  Constitution. 

Sec.  6.  Whenever  it  shall  appear  to  the  Governing  Committee 
that  a  member  of  the  Exchange  has  formed  a  partnership,  where- 
by the  interest  and  good  repute,of  the  Exchange  may  suffer,  the 
Committee  may,  after  investigating  the  facts  of  the  case,  require 
the  said  member  to  dissolve  the  partnership;  and  if  he  shall  fail 
to  do  so,  within  such  time  as  may  seem  reasonable  to  the  Com- 
mittee, he  may  be  suspended  at  the  pleasure  of  the  Committee. 

Sec.  7.  Any  member  failing  to  comply  with  any  Section  of  this 
Article  shall  be  suspended,  at  the  discretion  of  the  Governing 
Committee. 

ARTICLE  XXV. 

Commissions. 

Sec.  1.  Commissions  shall  be  charged,  and  paid  under  all 
circumstances,  and  upon  all  transactions,  both  purchases  and 
sales,  or  upon  contracts  for  the  receipt  or  delivery  of  securities. 
Such  commissions  shall  be  calculated  in  all  cases  upon  the  par 
value  of  Securities,  and  shall  be  at  the  rates  hereinafter  named; 
and  such  rates  shall  be  in  each  case,  the  lowest  commission  that 
they  may  be  charged  by  any  member  of  the  Exchange;  and  shall 
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be  absolutely  net,  and  free,  from  all,  or  any,  rcbatemenf,  return 
discount,  or  allowance,  in  any  shape  or  manner  whatsoever,  or 
by  any  method  or  arranc^cment,  direct  or  indirect.  And  no 
bonus,  per  cenfage,  or  portion  of  the  commission  so  established, 
shall  be  given,  paid,  or  allowed,  directly  or  indirectly,  to  any 
clerk,  or  person,  for  business  sought,  or  procured,  for  any  mem- 
ber of  the  Exchange. 

Sec.  2.  On  all  business  for  parties  not  members  of  the  Ex- 
change,including  joint  account  transactions  in  which  a  non-mem- 
ber, is  interested,  transactions  for  partners  not  members  of  the 
Exchange,  and  for  firms  of  which  the  Exchange  member  or 
members  are  special  partners  only,  the  commission  charge  shall 
be  not  less  than  one-eighth  of  one  per  cent. 

On  all  business  for  members  of  the  Exchange,  not  less  than 
one-thirty-second  of  one  per  cent.,  excepting  only  such  transac- 
tions in  which  one  member  or  firm  merely  buys  or  sells  for  an- 
other, giving  up  his  principal  before  5  o'clock  P.  M.  on  the  day 
of  the  transactions,  in  which  cases  the  commission  charge  shall 
be  not  less  than  one-fiftieth  of  one  per  cent. 

Sec.  3.  Government  Securities,  Exchange,  Mining  Shares,  and 
Securities  not  listed  at  the  Stock  Exchange,  are  exempted  from 
the  provisions  of  this  Article. 

Sec.  4.  Any  firm  having  for  one  of  its  general  partners  a  mem- 
ber of  the  Exchange,  shall  been  entitled  to  have  its  business 
transacted  at  the  rednced  rates  of  commission  herein  before  pre- 
scribed for  members.  But  nothing  in  this  Article  shall  be  con- 
structed to  allow  or  permit  a  member  of  the  Exchange  to  confer 
this  privilege  upon  more  than  one  firm  at  any  one  time. 

Sec.  5.    Any  member  to  do  business  for  less  than  the 

foregoing  rates,  violates  this  Article,  and  is  subject  to  the  penalty 
for  so  doing. 

Sec.  6.  Members  suspended  by  the  Governing  Committee, 
shall  not,  during  the  time  of  suspension,  be  entitled  to  have  their 
business  transacted  at  members'  rates  of  commission. 

Members  who  are  in  suspension  by  reason  of  insolvency,  may 
have  their  business  transacted  at  members'  rates. 

Sec.  7.  The  penalty  for  a  violation  of  this  Article  shall  be, 
for  the  first  offense,  suspension  for  a  period  of  from  one  to  five 
years,  the  term  to  be  fixed  at  the  discretion  of  a  majority  of  the 
Governing  Committee  present  at  a  meeting  thereof.  For  the 
second  offense  the  penalty  shall  be  expulsion,  and  the  membei'^hip 
of- the  party  expelled,  shall  be  disposed  of  forthwith  by  the  Com- 
mittee on  Admissions. 

ARTICLE  XXVI. 

The  Trustees  of  the  Gratuity  Fund. 

I.  On  the  first  Monday  after  the  annual  election  of  the  New 
York  Stock  Exchange,  or  as  soon  thereafter  as  may  be  practica- 
ble, the  Trustees  of  the  Gratuity  Fund  shall  organize  by  electing 
a  Chairman,  Secretary  and  Treasurer  of  the  Gratuity  Fund,  who 
shall  serve  for  one  year  or  until  their  successors  shall  be 
chosen. 
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2.  There  shall  be  a  regular  meeting  of  the  Trustees  on  the 
Third  Monday  in  each  month.  The  Chairman  may  call  a  special 
meeting  at  any  time;  he  shall  call  a  meeting  at  the  request  of 
two  Trustees. 

3.  At  all  meetings  three  shall  constitute  a  quorum. 

4.  It  shall  be  the  duty  of  the  Chairman  to  preside  at  meet- 
ings; he  shall  vote  on  all  questions;  he  shall  on  the  Monday  pre- 
ceding the  annual  election  in  the  Stock  Exchange  make  a  report 
to  the  Exchange  of  the  condition  of  the  Fund,  with  a  statement 
by  the  Treasurer  of  receipts  and  disbursements. 

5.  It  shall  be  the  duty  of  the  Secretary  to  keep  regular  min- 
utes of  the  proceedings  of  the  Trustees,  and  to  give  notice  of 
meetings. 

6.  It  shall  be  the  duty  of  the  Treasurer  to  receive  and  sign 
vouchers  for  all  moneys  paid  to  the  Trustees,  which  he  shall  de- 
posit in  such  institutions  as  they  may  direct,  to  his  credit  as 
Treasurer 'of  the  Gratuity  Fund  of  the  New  York  Stock  Ex- 
change. 

He  shall  have  the  custody  of  all  securities  belonging  to  the 
Fund  or  held  by  the  Trustees,  subject,  however,  at  all  times  to 
their  examination  and  direction. 

He  shall  keep,  or  cause  to  be  kept,  proper  Books  of  Account. 

He  shall  receive  and  keep  a  Record  of  all  claims  for  payment 
under  Article  XVIII.,  Part  ist,  of  the  Constitution  of  the  New 
York  Stock  Exchange,  and  present  the  same  to  the  Trustees  for 
their  action;  when  allowed  and  approved  by  the  Trustees  he 
shall  pay  the  same;  but  no  such  payment  shall  be  made  until  di- 
rected by  the  Trustees. 

He  shall  make  such  investments  for  the  Fund  as  may  be  or- 
dered by  the  Trustees. 

His  books  shall  always  be  open  to  the  inspection  of  any 
Trustee,  and  he  shall  make  to  the  Chairman  an  annual  state- 
ment of  receipts  and  disbursements. 

He  shall  receive  out  of  the  Fund  such  compensation  per  an- 
num as  may  be  fixed  by  the  Trustees  and  approved  by  the  Gov- 
erning Committee  of  the  New  York  Stock  Exchange. 

7.  All  investments  of  money  belonging  to  the  Fund  shall  be 
made  by  the  Trustees  as  directed  by  Article  XVIII.,  Part  ist,  of 
the  Constitution  of  the  New  York  Stock  Exchange. 

All  registered  stock  shall  be  inscribed  in  the  name  and  to  the 
order  of  "The  Trustees  of  the  Gratuity  Fund  of  the  New  York 
Stock  Exchange,"  but  without  specifying  the  individual  names 
of  such  Trustees,  and  may  be  disposed  of  and  assigned  by  any 
three  of  said  Trustees. 

In  case  any  person  entitled  to  any  gratuity  shall  be  under  age 
and  have  no  guardian  entitled  to  receive  payment  at  the  matur- 
ity thereof,  the  Trustees  may,  in  their  discretion,  deposit  such 
money  with  the  New  York  Life  Insurance  and  Trust  Company 
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or  the  United  States  Trust  Company,  as  the  property  of,  and  in 
trust  for,  such  minor;  and  in  like  manner  if  any  person  appar- 
ently entitled  to  any  payment  fails  to  claim,  or  has  disappeared 
or  cannot  be  found  after  reasonable  inquiry,  the  Trustees  may 
deposit  the  presumptive  share  of  such  person  in  either  of  said 
Trust  Companies  to  the  credit  of  "  The  Trustees  of  the  Gratuity 
Fund  of  the  New  York  Stock  Exchange,  in  trust,"  to  the  end  that 
it  may  be  paid  to  such  person  if  afterwards  found  or  otherwise 
to  the  parties  who  may  subsequently  establish  their  right  there- 
to; and  further,  that  a  similar  discretion  shall  apply  in  the  case 
of  any  dispute  between  claimants  for  a  gratuity  or  a  portion 
thereof. 

8.  The  Treasurer  of  the  Gratuity  Fund  shall  be  authorized  to 
receive  from  the  members  of  the  Stock  Exchange  who  may  de- 
sire to  make  payments  in  advance  of  the  regular  maturity  of 
their  dues  under  Article  XVIII.,  Part  ist,  of  the  Constitution, 
any  sum  not  less  than  Ten  Dollars  at  a  time,  and  issue  his  re- 
ceipt therefor;  and  such  receipt  shall  be  received  by  the  Treas- 
urer of  the  New  York  Stock  Exchange,  when  the  semi-annual 
dues  become  payable,  as  a  payment  for  the  amount  specified. 
To  facilitate  such  payments  on  the  part  of  members,  the 
Treasurer  of  the  Gratuity  Fund  may  avail  of  the  services  of  the 
Roll-Keeper  of  the  Exchange. 

g.  The  Trustees  shall  have  power  at  their  discretion  to  con- 
sult and  employ  legal  counsel;  they  shall  be  authorized  to  make 
disbursements  out  of  the  Fund  to  defray  necessary  expenses, 
but  no  such  disbursements  shall  be  allowed  without  a  resolution, 
specifying  the  nature  and  amount  of  the  same,  being  entered  at 
large  upon  the  Book  of  Minutes  of  the  Secretary.  Each  Trustee 
shall  receive  from  the  Fund  Five  Dollars  for  every  meeting  at 
which  he  shall  be  present. 

ID.  In  case  of  a  vacancy  occurring  in  the  office  of  Chairman, 
Secretary,  or  Treasurer,  the  Trustees  shall  forthwith  proceed  to 
fill  the  same  for  the  unexpired  term.  In  case  of  the  temporary 
absence  or  inability  to  act  of  either  Chairman,  Secretary  or 
Treasurer,  the  Trustees  shall  have  power  to  appoint  one  of  their 
number  to  act  in  his  stead  J>ro  tern. 

1 1 .  The  Governing  Committee  of  the  New  York  Stock  Exchange 
shall  at  all  times,  have  the  right  to  direct  the  production  before 
them  of  the  Securities  belonging  to  the  Fund,  the  Secretary's 
Book  of  Minutes  and  the  Treasurer's  Books  of  Account. 


It  shall  be  the  duty  of  the  Finance  Committee  of  the  Exchange 
to  make  an  examination  of  the  condition  of  the  Fund  once  in 
every  year;  and  said  Committee  shall  have  the  right  at  any  time 
to  make  such  additional  examination  as  they  may  deem  proper. 

12.  The  Governing  Committee  of  the  New  York  Stock  Ex- 
change shall  have  the  power  to  try  charges  against  any  Trustee 
for  malfeasance  or  negligence  in  office,  and  by  a  vote  of  two- 
thirds  of  all  its  rriembers,  to  suspend  him  from  his  functions  or 
declare  the  office  vacant. 

13.  It  shall  be  the  duty  of  the  Treasurer  of  the  New  York  Stock 
Exchange  to  pay  over  semi-monthly  all  dues  collected  under 
Article  XVIII,  Part  1st,  of  the  Constitution  to  the  .Treasurer  of 
the  Gratuity  Fund. 
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NEW  YORK  PRODUCE  EXCHANGE. 


The  New  York  Produce  Exchange  was  organized  in 
the  year  1861,  and  incorporated  in  1862. 

The  new  Exchange  Building  is  located  on  Broadway, 
Whitehall,  Beaver  and  Stone  streets,  and  is  one  of  the 
niost  complete  and  imposing  structures  in  New  York 
City. 

It  was  commenced  May  ist,  1881,  and  completed 
May  ist,  1884.  The  corner  stone  was  laid  June  6th., 
1882.  It  is  built  of  granite,  brick,  terra  cotta,  and  iron. 
Its  dimentions  are  300  by  150  feet.  The  cost  of  the 
land  and  building  was  three  million  dollars.  The 
Exchange  Room  is  220  by  144  feet.  The  ceiling  47 
feet  6  inches  high;  and  under  the  skylight  60  feet. 

The  girth  of  the  outside  walls  are  nearly  one-fifth  of 
a  mile,  containing  seven  and  a  half  acres  of  floors. 

In  its  construction  twelve  millions  of  brick,  fifteen 
miles  of  iron  girders,  one  and  three  quarter  miles  of 
iron  columns,  and  two  thousand  and  sixty-one  tons  of 
terra  cotta  were  used. 

It  has  over  two  thousand  windows  and  nearly  one 
thousand  doors,  seven  and  one  half  miles  sash  cord, 
and  chains  requiring  over  forty  seven  tons  of  sash 
weights. 

The  skylight  over  the  exchange  room  is  one  fifth  of  an 
acre  in  extent  The  building  is  heated  by  twenty-nine 
miles  of  steam  pipes.  It  has  nearly  one  mile  of  paneled 
wainscoting. 

Nine  hydraulic  elevators  carrying  an  average  of 
twenty-one  thousand  five  hundred  people  daily,  or  six 
million  five  hundred  thousand  a  year:  the  pumping 
capacity  for  supplying  water  is  sufficient  for  a  city  of 
one  hundred  and  seventy  five  thousand  people. 

There  are  one  hundred  and  ninety  offices,  in  the  build- 
ing, rented  for  one  hundred  and  seventy  five  thousand 
dollars  per  annum,  a  premium  of  over  twenty  thousand 
dollars  was  paid  for  ihe  first  choice. 

The  tower  clock  has  a  dial  twelve  feet  in  diameter, 
the  hands  are  six  feet  in  length,  the  numbers  twelve 
inches  and  the  weight  three-quarters  of  a  ton. 

It  is  two  hundred  and  twenty  feet  from  the  sidewalk 
t3  the  coping  of  the  tower,  and  three  hundred  and  six 
feet  to  the  top  of  the  flag  staff,  which  is  ninety  feet  long, 
and  carries  a  iiag  fifty  by  thirty  feet,  said  to  be  the 
largest  ever  made. 

The  horse  power  used  per  year  for  heat  and  power  is 
about  one  million  two  hundred  thousand. 
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New    York   Produce  Exchange, 

STATEMENT  OF 

Recoipls  of  Flour  and  Grain 

AT 

MONTMLT,   JDUItlNG  1886. 


Months. 


Jan.... 
Feb. . . . 
March. 
April . . 
May... 
June . . 
July... 
Aug... 
8ei)C. .. 
Cel.... 
Nov... 
Deo.... 

Total, 
1886. . . 
1885... 
1884... 
1883. . . , 
1882. . . , 
1881... 


Flour 
bbla. 


305,444 
281,051 
393,945 
356,24) 
502,119 
506,879 
402,611 
469.002 
555,951 
569,951 
582,  •385 
654,716 

5,580,498 
5,988,575 
6,039,487 
6.305,268 
5,909,145 
5,730,436 


Wheat 
bush. 


96, 
23i; 
453: 
442; 
4,052, 
4,932, 
3.30.5, 
7,407, 
7,055: 
5,823; 
5,150, 
2,595, 

41,546, 
24  331, 
38.925, 
a7,087, 
44,857, 
44,297, 


Corn 
bush. 


250  1 

,000  6 
850  5 
744 

,350  2 

212  2 

428 

524 

038 

724 

580 

910 


,541,572 
,099,168 
,222,944 
179,000 
,702,938 
,407,320 
182.954 
,568,818 
,889,950 
163,286 
,770,500 
061,501 


32,789,951 
38,257,132 
19,537,507 
35,6.-^9.3,59 
16.839,504 
45,9.32,950 


Oats 
bush. 


1,028,254 
1,207,940 
1,660,646 
88.5,250 
], 8.32,41 2 
2,180.400 
1,176,900 
2,183,940 
2,921,784 
2.225,142 
1,655,400 
1,  HI, 752 

20,139,820 
26,237,225 
18,154,637 
19,041,085 
16,040.989 
14,684.857 


Eye 
bush. 


7,650 
4,200 
9,304 
2,560 
15,600 
46,508 
39,526 
20,423 
38,804 
10,060 
1.5.054 
21,100 

230,789 
690,861 
4,254,811 
5,049,633 
1,859,581 
1,430.104 


Barley 
bush. 


352,735 
299,500 
5*5,602 
149,173 
67,500 
625 
1,250 
145,076 
1.57,727 
631,628 
1.296,064 
854,600 

4,505,180 
4,266,818 
4,219,882 
4,194,421 
4,063,773 
3,664,102 


Peas 
bush. 


8,504 
16,500 
49,.5<Xl 
13,8W 
67,900 
44.600 
74,45o 
27,250 
26.658 
43,048 
68,102 
30,800, 

471,112 
305,721 
254,376 
244.6.54 

580,415 
290,833, 


C.  Meal 
bbls&sk8 


44,737 

48,653 
46,976 
41,377 
39,547 
54.286 
40,985 
38,973 
56,198 
48,043 
52,941 
38,749 

.551,465 
458,177 
277  509 
252,851 
180,335 
294,823 


Exports  of  Flour  and  Grain 

FJKOM 

IV JEW  YOT?.K 

MOWTSLT,   JDURIWa  1886. 


Months. 


Jan.... 

Feb.... 
March 
April. . 
May . . . 
June... 
July... 
Au(?... 
Kept... 
Oct  ... 
Nov, ., , 
Dec  ... 

Total 
1886... 
1HH5  .. 
1RH1  .. 
Ikk;i 
1882... 
1881... 


Flour 
bbls. 


239 
222, 
231, 
219, 
836, 
.325, 
224, 
319, 
3(  12, 
2H2, 
H24, 
45), 

J,479, 
),6U6, 
5,907 
t,436, 
1,619; 
1,507 


Wheat 
bush. 


Corn 
busli. 


1,851,908 
1,886,160 
4  238,. SOS 
2,208,325 
1,731,088 
1,074,298 
1,134,491 
1,029,829' 
1,461,387 
1,418  .375 
987,950 
1,453,058 

21,078,065 
20,867,850 
11,802,46!) 
2.5,44r.,.m2 
0,012,373 
31,014,480 


Oats 
bu.sh. 


214,466 
11,381 
34,532 

213,952 
9,832 

103,981 
9,148 
16,007 
70,664 
33,061 
17,328 
26,761 

761,713 
6,261,101 
2,457,261 
1478a5 
170,.58,6 
434,337 


Bye 
buf.h. 


14,517 
32,516 
25,252 
82,340 
34,142 
41.491 
53,855 
8,  .500 


87,208 

279,621 
6,55,155 
4,846,088 
5,088,084 
1,980,5^6 
1,074,103 


Barley 
busli. 


20 


525 
452 
29,939 
39.604 
16,027 

86,629 
12,004 
76,343 


Peas  I  C.  Meal, 
bush,  bbls&ski 

I  


5,858 

6,443 
16,9!l7 

6,005 
59,378 
44,932 
63  954 
81.257 
26,593 

7,559 
29.195 
35,297 

333,368 
199,844 
172,70"' 
]84,.585 
461. .147 
263,037 


12,339 
9.687 
9.677 
7,633 
7,240 
12,681 
11,178 
10,606 
7,435 
7,872 
1 1 ,022 
13,298 

120,668 
152,670 
114,609 
123,492 
112,318 
190,.';4I 
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Annual  Receipts  of  Produce  at  New  York. 

COLLECTED  AND  COMPILED 

BY  THE 

NFW  YORK  BRODUCB  EXCHANGJE. 


RECEIPTS  OF 


BRSADSTDPF3: 

Floor,  bbls   

Wbeat,  bush  

Corn,  bufh  

OatB,  bush  

Barley,  bush  

Barley  Malt,  bush  

Rye,  bush   

PeaR,  bush..'  

Black  Eyed  Peas,  bags 

Beans,  bu.sh  

Buck"vvheat,  bush  

Oat  Meal,  pkgs  

Corn  Meal,  bbls  

Com  Meal,  sacks  

Buckwheat  Flour,  bgs 

Mill  Feed,  tons  

Hominy,  pkgs  

"     Chop,  tsns  

Hops,  bales  

LIVE  stock: 

Cattle  Beeves,  No  

Hogs,  Live,  No,  , 

Sheep,  Live,  No  

Calves,  No  , 

Cows,  No  

NAVAi storks: 

Crude  Tur.,  bbls  

Pitch,  bbls   

Rosin,  bbls  

Spirits  Turp.,  bbls  

Tar,  bbls   

oils: 

Lubricating,  bbls  , 

Lard,  bbls  , 

Cotton  .seed,  bbls  

Oil  Cake,  pkgs  

provisions: 
Beef,  tea  

"  bbls   

'*  cases  

"   Hams,  bbls  


5,5R0,4f)R 
41,546,610 
32,789.951 
20,189,820 
4,505.180 
4,716,667 
230,789 
471,1 12 
10,949 
493,876 
17,350 
81,604 
147,383 
404,082 
97,198 
J  5,073 
28,9US 
3.0 '2 
87,793 

507,832 
1,980,656 
1,997,751 

240,810 
5,638 

3,339 
1 ,658 
315,397 
87,731 
26,363 

23,823 
10,381 
101,064 
662,584 

15.070 
26,762 
345,122 
1.5,412 


5,9P8,575 
24,831,153 
38,2.57, 1 32 
26,237,225 
4,266,818 
4,830,648 
6f)0,861 
305,721 
9,656 
411,772 
15,051 
fl7,2T5 
176,465 
281,712 
87,171 
19,720 
52,104 
2.577 
146,054 

557,203 
1,919,063 
1,849,27) 

203, ISO 
5.244 

3,241 
1,514 
318,656 
76,139 
23,849 

26,132 
8,871 
60,097 
640,712 

17.7«0 
28.351 
438.294 
20,.527 


RECEIPTS  OF 


PROVISIONS— Continued : 

Pork,  bbls   

Lard,  tea  

"  bbla  

'*  kegs  

"  cases  

Bellies,  tcs  

"    boxes   , 

Middles,  tea  

"  boxes  

Hams,  tea  

"  boxea  

Tongues,  bbls  

Shoulders,  tea  

"  boxea  

Backa,  boxes  

Butter,  pkga  

('heese,  pkgs  

EgsB,  pkga  

Tallow,  hhda  

"  tcs  

■'  bbls  

'*  casks  

Stearine,  hhds  

"  tcs  

bbla  

'*  casks  

Grease,  tea  

■•  bbla  

Dressed  Hogs,  No  

seeds: 
Flax  Seed  Dora'c,  bush.. 
Grass  Seed,  bush  

Whiskey,  bbla  

Higtmines.  bbls   

Alcohol,  bbls  

Soap  Stock,  bbls  

Oleomargarine  Stocktca,. 

"  bbls. 


137,250 
569,956 
64 

230,722 
82,217 
248 
1,266 
27,844 
351,217 
46,009 
98,564 
14.365 
4.811 
42,302 
7,528 
1,666,  .562 
1,990,996 
1,150,650 
4,799 
29,973 
48,120 
l.:i96 
362 
10,R02 
4,003 
156 
22.750 
25,441 
79,362 

2,061,811 
69,701 

88,167 
70,071 
46,610 


61,927 
5,445 


Annual  Exports  of  Produce  from  New  York. 

COMPILED  FROM  THE  RECORDS 

OP  THE 

NBW  YORK  JPROJDUCB  EXCMANGB. 


ElPOBTS  OP 


Flour  Wheat,  hbls ... 

Flour  Rye.  bbls  

Corn  Meal,  bbla  

Wheat,  bush  , 

Corn,  bush  

Oats,  bush  

Barley,  buah  

Rye  buah  

Flaxseed,  bush  , 

Peas,  buah  

Beans,  buah  

Grass  Seed,  bags  

Oatmeal,  bags  

Hops,  bales  , 

Feed,  lbs  

Crude  Turp.  ,bbl8 . . . . , 
Spirits  Turp.  bbls... 

Rosin,  bbls  

Pitch,  bbls  

Tar,  bbls  , 

Coal  Tar  Pitch,  tons. 


Year  1886. 


8,479,787 
2.523 
120,668 
32,601,670 
21,078,065 
761,713 
86,629 
279,621 
652,269 
333,368 
156,665 
37.374 
41,926 
16,304 
1,795,266 
11 

19,297 
163,236 
4,051 
5,342 


3,696,149 
3,811 
152,670 
16,786,138 
26,867,856 
6,261,191 
12,004 
655,155 
683,701 
199.844 
176,674 
39,321 
56,079 
60,642 
2,538,486 
173 
13,600 
155,103 
5,904 
5,714 
1,000 


Lard  Oil,  gala  

Lubricating  Oil,  gals  

Cotton  Seed  Oil,  gals  

Residum,  gals  

Naphtha,  gals  

Benzine,  gals  

Petroleum  frude,  gals  . 
Petroleum  Refined,  gala. 

Oil  Cake,  lbs  

Oil  Meal,  lbs  

Pork,  bbls  

Beef,  bbls  

Bacon,  Iba  

Butter,  lbs  

Cheese,  lbs  

Lard.  Itjs  

Stearine,  lbs  

Grease,  iba  ,  

Tallow,  lbs   

Whiskey,.,  bbls  

Alcohol,  bbla  


484,433 
13,063,717 
1,452,138 
928,440 
8,603,595 
472,139 
29,723,752 
S52,853,.584 
231,328,182 
6,284,949 
164,794 
129,248 
267,345,999 
9,057,187 
85,959,622 
251,135,086 
3,763,546 
32,986,717 
26,216,372 
13,899 
21,202 
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OFFICERS  OF 

THE 

NEW  TORE    PRODUCE  EXCHANGE. 

FOR  1887. 


President: 
JAMES  McGEE, 

Vice-President:  ^ 
WM.  D.  MORGAN, 


Secretary: 
THOS.  P.  WHITE, 


Treasurer: 
SAM'L  JACOBY. 


Thomas  P.  White, 
D.  S.  Jones, 
John  H.  Hodgson, 

John  P.  Truesdell, 
Chas.  a.  King, 
S.  S.  Marples, 


BOARD  OF  MANAGERS: 

To  serve  two  years . 


To  serve  one  year. 


William  Coverly, 
H.  C.  Cooke, 
George  Milmine, 

Evan  Thomas. 
James  R.  Turner, 
David  Bingham. 


WM.  E.  FLETCHER,  Stiferintendent. 


Lester  B.  Howe,  Assist.  Supi. 


Wm.  R.  Foster,  Jr.,  Counsel, 
J.  E.  Brown,  Statician. 


Wm.  H.  Habirshaw,  Chemist 


CONSOLIDATED 

STOCK    AND  PETROLEUM 

EXCHANGE 
O  F     IV  E  -yv     Y  O       K  . 

OFFICERS  FOR 
1887. 


President. 
CHARLES  G.  WILSON. 


First  Vice-President. 
FRANK  TACK. 


CJiairman. 
A.  W.  PETERS. 


Second  Vice-President. 
THOMAS  L.  WATSON. 


Treasurer. 


JOHN  STANTON. 


Secretary. 
RUDOLPH  HUBEN. 


Assistant  Secretary. 
WILLIAM  H.  LEWIS. 
Arbitration  Coininitiee. 
WASH.  L.  JAQUES,  Chairman. 

D.  K.  YOUNG.      J.  E.  BARROW,  Jr.       S.  T.  HUBBARD,  Jr. 

E.  S.  MUNROE.      G.  G.  RENVILLE.        C.  J.  ERASER. 

W.  N.  HOPCROFT,  Secretary. 
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BOARD     OF  DIRECTORS. 

Ciass  I.     To  Serve  One  Year. 


C.  F.  Woods. 
Chas.  G.  Fales. 
J.  F.  Sadler. 
S.  H.  Tobey. 
N.  Campbell. 
G.  W,  Hoagland. 
L  V.  Deforeest. 


L.  H.  Smith. 
J.  C.  Whiting. 
H.  E.  Hosford. 
S.  F.  Strong. 
G.  P.  Townsend. 
M.  A.  Van  Winkle. 
S.  G.  Nelson. 


G.  W.  Rosevelt,  Jr. 
C.  H.  Badeau. 
A.  R.  Blount. 
L.  J.Werner. 
Thos.  Murphy. 
A.  L.  Faris. 
Samuel  Ames. 


Class  2.    To  Serve  Two  Years. 


G.  H.  Lincoln. 

J.  C.  Maben. 

A.  W.  Peters. 

R.  A.  Chesebrough. 

G.  W.  Fuller,  Jr. 

H.  M.  Curtis. 

F.  G.  Saltonstall. 


Nic.  Mehlen. 
J.  L.  Anthony. 
W.  C.  Hendrie. 
E.  P.  Moxey. 
J.  A.  Macpherson. 
W.  F.  Moller. 
J.  Gutman. 


M.  Lauterbach. 
G.  L.  Ring. 
J.  B.  Macfarlane. 
Minott  Mitchell. 
E.  S.  Mendels. 
D.  Bettman. 
C.  F.  Thumm. 
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STANDING  COMMITTEES 


BOARD     OF  DIRECTORS 


FOR  1887. 


Finance  Committee. 
T.  L.Watson,  Ch'man.'R.  A.  Chesebrough,    L.  H.  Smith. 

President  and  Treasurer. 


Membership  Committee. 
S.  H.  Tobey,  CVman.       C.  G.  Fales. 

M.  Lauterbach. 
N.Campbell. 

Co?nplaint  Committee. 
E.  P.  Moxey. 


G.  L.  Ring. 
G.  N.  Fuller,  Jr. 

C.F.  Thumm.  Ck'man 
E.  S.  Mendels. 


C.  H.  Badeau. 
A.  L.  Faris. 
J,  F.  Sadler. 

D.  Bettman. 
Geo.  L.  Ring. 


Law  Conimittee. 
J.  L.  Anthony. 


John  Stanton,  Ck'man. 
Minott  Mitchell. 

Committee  on  Securities. 
W.  F.  Moller,  Ch'man.  J.  B.  Macfarlane. 

J.  C.  Whiting.  J.  C.  Maben. 

L.  V.  Deforeest. 
Committee  on  Arrangements. 
Thos.  Murphy,  Cwi7«.       G.  W.  Hoagland, 
L.  V.  De  Foreest.  F.  G.  Saltonstall. 

Committee  on  Mitiing  Securities . 
J.A.Macpherson,  Cm.       C.  H.  Badeau.  G 
W.  C.  Hendric.  G 
Committee  on  News  and  Statistics. 
S.  F.  Strong,  Ch'man.        M.  A.  Van  Winkle. 


G.  H.  Lincoln. 
Charles  G.  Wilson. 


S.  G.  Nelson. 


A.  R.  Blount, 


R.  M.  Shaw. 
Otto  Arens. 
M.  N.  Day, 


President, 


Frank  Tack. 


Samuel  Ames. 
Committee  on  Commissions. 
G.  L.  Ring. 
E.  P.  Moxey. 
Trustees  of  the  Gratuity  Fund. 
C.  F.  Woods. 
J.  S.  Stanton. 
Frank  Tack. 
Minott  Mitchell. 


H.  E.  Hosford. 
E.  S.  Mendels. 


E.  S.  Mendel. 


P.  Townsend. 
W.  Hoagland. 

H.  M.  Curtis. 
Nic.  Mehlen. 

Nic.  Mahlen. 


C.  F.  Schramme. 
L.  H.  Smith. 
H.  M.  Curtis. 

Treasurer. 


Committee  on  Clearances. 
L.  J.  Werner,  Chairman. 
J.  Gutman. 


G.  W.  Rosevelt,  Jr. 
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HISTORY  OF 


CONSOLIDATED 


STOCK    AND  PETROLEUM 


EXCHANGE 


OF     IV  E  Y  O  It  K  . 


The  Consolidated  Stock  and  Petroleum  Exchange  of  New 
York,  is  the  name  of  an  association  that  is  nearly  twelve  years 
old,  it  having  been  organized  under  the  name  and  title  of  the  New 
York  Mining  Stock  Exchange.  During  the  month  of  September, 
1875,  a  call  for  a  meeting  was  presented  to  a  number  of  gentle- 
men for  signatures.  It  represented  the  fact  that  the  mining  in- 
dustries of  this  country  had  increased  in  such  proportions,  that 
large  sums  of  Eastern  capital  were  seeking  investment,  through 
the  agency  of  the  San  Francisco  Exchange,  and,  it  was  believed 
that  the  time  had  come  when  a  Mining  Exchange  in  New  York 
would  be  a  source  of  profit. 

During  the  last  days  of  September,  a  meeting  was  held  on  the 
first  floor  of  No.  60  Broadway,  in  a  room  which  occupied  the 
north-east  corner  fronting  on  New  st.,  at  which  were  present, 
Messrs.  John  Stanton,  Jr.,  Jos.  E.  Gay,  J.  Wyman  Morris,  L.  V. 
Deforeest,  R.  H.  Rickard,  Chas.  O.  Morris,  Robert  Courtney, 
James  Gandolfo,  E.  W.  Morse  and  a  few  others,  who  after  con- 
sultation decided  that  a  mining  exchange  should  be  established, 
to  be  known  as  the  "  New  York  Mining  Stock  Exchange."  This 
was  practically  the  birth  of  the  present  Exchange.  At  noon  on 
the  1st  day  of  November,  1875,  the  New  York  Mining  Stock  Ex- 
change was  opened  for  active  business  at  its  rooms  in  No.  24 
Pine  St.,  with  the  following  roll  of  officers. 

John  Stanton,  Jr.,  President;  Joseph  E.  Gay,  Treasurer;  J. Wyman 
Morris,  Secretary,  and  a  total  member.-hip  of  twenty-five. 

Under  the  leadership  of  honorable  and  sagacious  men,  its 
growth  and  prosperity,  has  been  constant.  From  the  little 
rooms  in  No.  24  Pine  street,  its  business  was  removed  successive- 
ly to  No.  32  Pine  street,  to  No.  18  Broad  street,  to  the  "Bond 
Room  "  of  the  New  York  Stock  Exchange,  and  to  No.  16  New  st., 
until  on  July  26th  1877,  it  returned  to  No.  60  Broadway,  on  the  oc- 
casion of  admitting  into  its  own  fold,  the  members  o£  the  "Amer- 
ican Mining  and  Stock  Exchange,"  th'^is  absorbing  a  rival  organi- 
zation, which  had  been  in  existence  about  fifteen  months.  The 
fitness  of  this  exchange  to  survive  is  evinced  by  its  successive 
absorption  of  the  rival  just  named,  and  of  four  other  competing 
organization.'".,  viz. 

The  National  Petroleum  Exchange. 

The  Miscellaneous  Security  Board. 

The  American  Mining  Board,  and 

The  New  York  Petroleum  Exchange  and  Stock  Board. 

The  result  of  such  absorptions  being  the  ainended  title  of 
The  Consolidated  Stock  and  Petroleum  Exchange  of  New 
York,  with  a  roll  of  2,403  members. 

As  an  evidence  of  the  large  business  transacted  on  the  floor  of 
this  exchange  in  its  Mining  department,  it  will  only  be  necessary  to 
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refer  to  the  subjoined  table  showing;  the  total  transactions  in 
Mining  Stocks  during  this  period  between  the  years  1885  and  1887. 


Month. 


January  .  . . 
February . . 

March  

April  

May  

June  

July  

August  

September. 
October  . . . 
November. 
December. 

Total 


1885. 

1886. 

Shares. 

Shares. 

165,204 

417,417 

306,180 

205,302 

[257,150 

236,362 

200, 1 70 

263  079 

295,327 

292,740 

273,751 

256,585 

258,492 

229,879 

160,380 

196,263 

195,609 

222,847 

247,633 

410,461 

294,819 

833,433 

331.398 

2,945,113 

2,986,113 

6,509,481 

Until  early  in  the  year  1883,  the  business  of  the  Exchange  was 
almost  exclusively  confined  to  dealings  in  mining  stocks,  but 
about  that  time  two  additional  departments  were  added  to  its 
business,  viz:  those  of  Petroleum  and  Miscellaneous  securities, 
the  business  in  both  of  which,  developed  in  a  short  period  of  time 
to  an  extent  almost  unprecedented  in  the  history  of  Exchanges  in 
this  country. 

The  sum  total  of  the  transactions  from  1883,  the  year  in  which 
petroleum  was  first  listed  and  traded  in  on  this  Exchange  to  the 
year  1887,  is  as  follows: 


Year.  Barrels. 

1883  1,055,423,000 

1884  3,211,374,000 

1885  3,612,138,000 

1886  2,286,765,000 


The  monthly  transactions  in  petroleum  for  the  years  1885  and 
1886  by  comparison,  was  as  follows: 


Month. 

1885. 
Barrels. 

1886. 
Barrels. 

271,305,000 

272,485,000 

314,396.000 

292,927,000 

349,586.000 

179,569,000 

206,274,000 

187,607,000 

224,091,000 

180,354,000 

269,510,000 

194,693,000 

July  

391,655,000 

154,814,000 

239,877,000 

167,886,000 

281, 184,000 

152,345,000 

422,586,000 

98,278,000 

366,768,000 

21 1,502,000 

274,906,000 

194,305,000 

Total  

3,612, 138,000 

2,286,765,000 

The  volume  of  business  iii  Ihe  miscellaneous  security  depart- 
ment, in  the  shape  of  railroad  bonds,  aggregate  as  follows: 


99 


Month. 


January. . . 
February. , 

March  

April  

May  

June  

July  

August . . . . 
September 
October  . . , 
November 
December, 

Total. 


3,658,000 

4, 147,000 

6,765,000 

5,285,000 

2. 149. coo 

5,945,000 

3,566,000 

11,567,000 

4,241,000 

8,170,000 

1,823,000 

6,287,000 

1,601,000 

7,897,000 

4,994,000 

5,034,000 

9,878,000 
7,380,000 

4,857,000 

6,826,000 

35,632,000 

$76,498,000 

Early  in  the  year  1885,  the  membership  of  the  Exchange, 
keeping  pace  with  its  largely  increased  business,  had  grown 
until  it  reached  2,403  (larger  in  point  of  members  than  any  other 
Exchange  in  the  United  States  except  the  New  York  Produce 
Exchange)  and  a  general  demand  was  made  by  the  members 
upon  the  management,  looking  to  the  establishment  of  an  ad- 
ditional department  to  the  business  of  the  Exchange,  viz.:  that  of 
dealing  in  active  railroad  stocks.  As  nearly  four  hundred  mem- 
bers of  the  Exchange  were  members  of  the  N.  Y,  Stock  Ex- 
change, and  as  it  was  not  deemed  judicious  in  any  way  to  antag- 
onize them,  negotiations  were  opened  widi  the  proper  authorities 
of  the  N.  Y.  Stock  Exchange  looking  to  an  arrangement  by 
which  the  speculative  business  in  railroad  stocks  might  be 
divided;  this  Exchange  at  that  time  being  content  to  confine  its 
business  to  fractional  lots  of  stock. 

Committees  were  appointed,  who,  from  time  to  time,  met,  but 
only  to  disagree,  and  finally,  it  was  determined  to  cut  loose  from 
all  entangling  alliances,  and  reach  out  not  only  for  a  business  in 
fractional  lots  but  for  any  and  all  business  in  railroad  stocks  that 
could  be  got. 

It  was  a  bold  step,  but  the  die  was  cast,  and  now,  after  eigh- 
teen months  trial,  the  Consolidated  Exchange  stands  the  ac- 
knowledged rival  and  competitor  of  its  older  sister,  the  New 
York  Stock  Exchange. 

The  following  statistics  subordinate  everything  to  the  volume 
of  business  done  in  railroad  stocks  which  were  first  listed  in 
March,  1885: 


Month. 


January.  . . 
February. . 

March  

April ...... 

May  

June  

July  

August . . . . 
September 
October  .  . . 
November 
December, 

Total. 


No.  of  Shares. 


558,170 
573.996 
684, 1 10 

415.533 
429,630 
842,257 
1,126,868 
1,243.397 


5.873.961 


No.  of  Shares. 


1.537.950 
1,990,100 
3,694,780 

2,392,730 
3.050,570 
3,289,400 
3,013,040 
2,868,450 
4,675.930 
5,363,560 
4,508,790 
5,289,870 

41,675,170 
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From  a  treasury  fund  of  $10,000  in  1877,  (lie  miningboom  which 
culminated  in  1881  laiscd  it  by  lislitig and  transler  fees  alone,  to 
150,000;  this  amount  was  doidjled  in  A])ril,  1883,  by  al^soi  bing 
tlic  National  f'ctroleum  Exchange,  increased  still  further  in  De- 
cember by  adnnltinjj  the  members  of  the  board  room  for 
unlisted  securities,  aiid  nearly  doubled  again  when  the  former 
members  of  the  New  York  Petroleum  Exchange  and  Stock  board 
were  admitted  in  March,  1885,  and  by  use  of  those  means 
by  which  large  sums  of  m(jncy,  conservatively  managed 
are  known  to  increase,  has  been  constantly  accumulating  ever 
since,  until  at  present  the  general  surplus  fund  aggregates  $384,- 
792.72. 

lu  December,  1879,  a  gratuity  fund  was  established  in  connec- 
tion with  the  Exchange,  by  which  on  the  death  of  a  member,  the 
sum  of  two  thousand  dollars  was  provided  for  his  heirs,  each 
surviving  member  being  assessed  the  sum  of  ten  dollars;  this 
assessment  has  been  reduced  to  four  dollars  on  the  surviving 
members  while  the  beneficiaries  of  a  deceased  '  member,  now 
receives  the  sum  of  eight  thousand  dollars. 

The  wisdom  of  the  management  in  establishing  this  fund  is  ful- 
ly demonstrated  when  we  refer  to  the  fact  that  already  six  hun- 
dred and  seventy-four  thousand  dollars  (674,000)  has  been  paid  to 
the  beneficiaries  of  ninety-two  deceased  members,  while  a  surplus 
has  been  accumulated  now  aggregating  more  than  three  hundred 
and  fifteen  thousand  dollars,  (315,000)  which  is  steadily  increasing 
at  the  rate  of  about  fifty  thousand  dollars  per  annum. 

In  connection  with  the  Exchange  is  a  clearing  system  controll- 
ed and  conducted  by  a  corporation  organized  under  the 
laws  of  the  State  of  New  York  called  the  "  Consolidated 
Stock  and  Petroleum  Exchauge  Clearing  Company,  Limited." 
All  transactions  between  members  of  the  Exchange  in  pipe  line 
certificates  and  railroad  s'ocks  are  cleared  and  settled  through 
this  company  for  the  small  charge  of  one-half  of  one  cent  per 
thousand  barrels  of  petroleum,  and  five  cents  for  one  hundred 
shares  of  stock.  Through  the  medium  of  this  company  the 
clerical  work  of  the  immense  transactions  made  upon  the  floor  of 
the  Exchange  are  adjusted  and  balanced,  and  the  money  settle- 
ments made  through  the  Fourth  National  Bank  of  New  York,  its 
financial  depository. 

By  the  system  of  clearing  in  vogue  in  this  Exchange  the  risk  of 
over  certification  is  entirely  avoided,  and  the  handling  of  vast 
amounts  of  money  and  securities  is  reduced  to  a  minimum, 
while  the  accounts  of  members  representing  millions  of  dollars 
are  daily  adjusted  without  the  use  of  any  money  except  the 
actual  resulting  balances. 

Realizing  the  necessity  of  bringing  its  transactions  more  prom- 
inently before  the  public,  the  management  of  the  Exchange  (in 
the  month  of  IVIay  1886)  contracted  with  the  stock  quotation  com- 
pany for  an  independent  telegraphic  service  that  should  furnish 
to  the  pnblic  (at  a  fixed  monthly  rental)  by  means  of  indicators, 
the  quotations  of  transactions  made  on  the  floor  of  the  Exchange 
in  oil,  railroad  stocks,  mining  stocks,  miscellaneous  securities 
and  bonds.  The  system  is  now  in  thorough  working  order  its 
wires  extending  from  the  Battery  to  59th  st.,  and  more  than  two 
hundred  instruments  are  now  furnishing  the  quotations  of  this 
Exchange  to  the  public. 

As  to  the  membership,  the  personel  of  twenty-four  hundred 
members  is  necessarily  somewhat  heterogeneous,  representing 
bankers,  brokers  and  merchants;  the  trades  and  professions,  and 
at  an  average  transfer  of  thirty  memberships  per  month  is  all  the 
while  rapidly  changing.  New  members  are  so  numerous  that 
should  they  combine  they  could  make  a  successful  resistance  to 
any  liazing  that  might  be  atlemi)tcd.  Of  the  original  members 
of  the  old  New  York  Mining  Stock  Exchange  there  are  not  many 
left,  Death ;  decline  of  the  Mining  business;  and  war  with  the 
New  York  Stock  Exchange  has  depleted  the  old  directory  to  a 
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degree.  In  a  retrospect  o£  the  Officers  and  Committees,  a 
host  of  recollections  are  recalled  by  the  absence  of  many  familiar 
names;  names  which  were  once  as  closely  related  to  the  Exchange 
as  Louis  XIV.  was  to  the  State. 

The  first  secretary,  Mr.  Morris,  whose  prerogatives  extended 
beyond  the  ordinary  limits  of  that  office,  was  virlually  Chairman 
of  the  Committee  on  Arrangmeiits,  vice-Cliairman  id  the  Board, 
Cashier,  Secretary  to  all  the  Special  Committees  and  custodian 
of  all  the  movables,  barring  the  Treasury  itself  is  still  a  member. 
The  1  reasurer,  Mr.  John  Stanton —after  ten  annual  elections^ 
after  Presidents  and  vice  Presidents  have  come  and  gone — after 
Committees  have  convened  and  adjourned  forever — afterseveral 
Constitutions  have  been  written  and  adopted,  alone  appeals  on 
the  Annual  Report  for  1886-7  in  the  same  office. 

The  nofarest  approach  to  this  record  is  that  of  Mr.  Peters.  lie 
succeeded  Mr.  Badger  as  Chairman  of  the  Exchange  in  June  1878, 
since  which  time  no  rival  has  had  the  hardihood  to  enter  the 
arena. 

Mr.  R.  K.  Cooke  made  the  influence  of  the  Committee  on  Ar- 
rangements paramont  from  1880  to  1884.  Nor  must  we  forget  the 
veteran  Chairman  of  the  Arbitration  Committee,  Mr.E.  .S.  Munroe. 

The  Exchange  hasalways  cherished  the  wish  for  a  buildingot  its 
Own.  Many  Committees  have  been  appointed;  have  investigated, 
and — reported. 

Every  new  regime  has  appointed  its  "  Building  Committee  "  as 
regularly  as  the  Chess  Automaton  pushes  its  kmg's  pawn,  but 
until  the  election  of  the  present  Building  Committee,  consisting  of 
J.  F.  Sadler,  F.  G.  Saltonstall,  A.  L.  Paris,  Geo.  W.  Hoagland, 
Chas.  F.  Thutnm,  R.  A.  Cheseborough,  along  with  Charles  G. 
Wilson,  the  President  of  the  Exchange,  Thos.  L.  Watson,  2nd 
vice-President,  and  John  Stanton,  1  reasurer,  the  game  has  in- 
variably been  abandoned  as  drawn,  and  no  lesser  energy  or  geni- 
us than  theirs  could  possibly  have  carried  it  through  this  time. 

The  perspective  and  elevation  drawings  which  hang  directly 
over  the  rostrum  in  the  Exchange  room  representing  the  accepted 
plans  did  not  get  there  simply  by  the  exertion  expended  by  the 
janitor  in  hangmg  them.  The  Building  Committee  have  worked 
early  an.d  late,  but  with  the  fixed  purpose  and  determination  to 
get  a  building  worthy  of  the  Exchange,  even  if  blue  canvass 
overalls,  picks  and  shovels  fall  to  their  lot  in  its  acquisition.  And 
it  was  this  spirit  of  "  Get  there  "  for  which  the  Exchange  must 
thank  its  Executive  Dejiartment,  the  constantly  determined  ad- 
vance, the  principle  that  the  machinery  must  not  go  backvvaid 
for  an  instant,  that  to-day  commands  the  recognition  of  a  great 
financial  adversary,  if  not,  we  regret  to  say,  its  admiration  and 
respect. 

IVfr.  Edward  D.  Lindsey  of  No.  32  Liberty  street,  who  is  well 
and  favorably  known  in  this  community,  has  been  accepted  a<5 
the  architect,  and  it  is  confidently  expected  that  the  buildnig  when 
completed  will  for  exchange  and  office  purposes,  be  equal  if 
not  superior  to  any  in  this  city. 

The  building  as  proposed  covers  a  plot  of  gronnd  situated  on 
the  East  side  of  Broadway  and  extending  through  to  New  street. 
The  site  itself  is  most  tavorable  for  the  transactions  of  business, 
both  for  members  of  the  Board,  or  for  those  who  may  become 
tenants  in  the  portion  of  the  building  to  be  hereafter  rented  as 
offices. 

The  structure  will  measure  90. 1 1  feet  on  Broadway  132.4  feet  on 
Exchange  place  and  87.7  feet  on  New  street.  It  consists  of  a  base- 
ment fifteen  feet  high  opening  upon  a  level  with  the  side  walk  at 
the  corner  of  Exchange  and  New  street,  of  a  main  story  36  feet 
high  for  the  Grand  Board  Room,  with  a  mezzanine  or  intermediate 
story  in  a  portion  of  this  room, while  above  will  be  four  stories  of 
eleven  feet  each.  The  main  floor  will  be  set  about  2.6  feet  above 
Broadway  and  the  entire  building  will  rise  96  feet  above  Broad- 
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way  with  a  height  to  the  extreme  top  of  a  tower  at  the  corner  of 

Broadway  and  Exchange  place  of  142  feet. 

The  exterior  will  be  built  of  brick  with  stone  principally  in  the 
lower  portion  and  the  architecture  is  in  style  a  K<;inanesque  very 
freely  treated.  The  entrances  are  exceedingly  spacious.  En- 
trance from  New  Street  is  by  a  lofty  arch  18  feet  in  opening  and 
the  vestibule  on  that  side  will  be  fine  in  effect.  On  Broadway 
there  are  two  entrances  each  fifteen  feet  wide,  One  for  the 
general  public  having  business  with  the  Exchange  and  for  tenants 
of  the  upper  stories  and  the  other  also  fifteen  feet  wide  given 
solely  to  the  use  of  members  of  the  Exchange.  The  main  floor 
of  the  entire  structure  is  open  to  the  business  of  the  Board  in  as 
nearly  uninterupted  space  as  the  supports  of  the  upper  part  of 
the  structure  will  permit.  By  an  arrangement  of  trus:5es  conceal- 
ed in  partitions  above  and  carefully  contrived  to  cai'ry  safely 
many  times  the  loads  they  will  have  to  carry,  the  Board  Room 
below  has  an  uninterrupted  space  of  sixty-two  feet  between  the 
centres  of  the  supporting  columns,  that  space  being  entirely  clear 
for  a  length  of  over  one  hundred  and  twenty-five  feet.  There 
will  be  a  clear  floor  space  of  fully  10,000  square  feet  for  the  tran- 
sacting of  business. 

In  the  mezzanine  story  approached  by  four  staircases  and  three 
elevators,  there  will  be  the  offices  of  the  President,  Treasurer  and 
Secretary,  the  meeting  room  for  Directors,  Committee  rooms, 
and  a  large  parlor  for  members,  besides  a  room  exclusively  for 
smokers.  Consequently  the  offices  of  the  institution  will  all  be 
confined  to  the  exchange  portion  of  the  building. 

In  the  basement  or  under  the  sidewalk  on  Broadway  is  a  very 
large  toilet  room  for  members,  and  adjoining  this  a  spacious 
cloak  room,  barber  shop,  etc.  These  are  approached  by  two 
stair-cases,  and  by  the  elevators.  There  is  also  a  passage  way 
from  New  street,  to  Broadway  through  ihe  north  side  of  the 
basement  floor  by  which  persons  can  pass  from  the  New  street 
entrance  to  the  Broadway  entrance,  without  entering  any  portion 
of  the  building  given  to  business  of  any  kind. 

Besides  these  rooms  and  the  passage,  there  is  a  restaurant 
75x100,  and  the  rooms  of  the  Consolidated  Clearing  House. 

One  especial  feature  worthy  of  notice  is  the  arrangement  for 
dispatching  telegrams.  A  very  large  office  for  one  or  more 
telegraph  companies,  is  placed  in  a  half  story  brought  as  near  to 
the  main  board-room  floor  as  comfort  of  operators  will  permit. 
Through  an  opening  in  the  ma'n  floor,  50  feet  long  and  2  feet 
wide,  protected  by  a  counter,  persons  admitted  to  the  main  floor 
and  members,  can  give  telegrams  directlv  to  operators  below, 
who  will  be  plainly  visible  to  them  through  the  opening  in  the 
floor  protected  by  a  counter-rail.  By  this  means  the  toss  of  a 
large  amount  of  space  for  telegraph  service  has  been  avoided. 

The  building  will  be  entirely  fire-proof,  the  four  upper  stories 
are  given  up  to  tenants  of  offices  who  will  reach  them  by  three 
elevators  one  near  Broadway,  and  two  near  New  street.  These 
offices  are  all  admirably  lighted  and  ventilated  and  will  be  heated 
by  steam. 

The  ventilation  and  heating  of  the  entire  building  is  engaging 
the  careful  attention  of  the  building  committee,  and  the  most 
perfect  system  that  can  be  devised  will  be  employed.  The 
arrangemetits  for  the  comfort  and  convenience  of  members  will 
not  be  surpassed  by  those  of  any  exchange,  a  system  of  pneumatic 
calls  has  been  considered,  and  will  probable  be  put  in,  which 
will  avoid  some  of  the  difficulties  of  the  electric  system.  The 
arrangement  for  messenger  boys  used  for  the  transaction  of 
business  generally,  including  extensive  telephone  service  is 
receiving  due  care.  Spacer  has  been  set  aside  for  these  services, 
and  has  been  managed  in  such  a  way  as  not  to  obstruct  general 
bu;«iness,  or  the  free  movements  of  members. 
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I ,  rUODVCTION, 
Total  Pipe  Line  Runs. 

(Per  bbs.  of  42  gallons.) 


Total.       Average.  Average. 

1886.          1886.  1885. 

January                                    1,803,771     58,186  53,298 

February                                  1,616,749     57,741  S4i997 

March                                       1,939,212     62,555  54,089 

April                                         1,990,986     66,366  60,290 

May                                          2,190,917     70,675  57,141 

June                                         2,386.340     79,545  59,907 

J«iy                                2,446,978    7^,935  57,229 

August                                      2,490,788     80,348  54,778 

September                                 2,465,866     82,195  58,718 

October                                     2,403,534     77,533  63,122 

November                                   2,164,371      72,146  60,903 

December                                 2,144,133     69,166  63,270 

1886.         1885.         J8S4.         1883.          1882.  1881. 
Grand  Total....     26,043,645  21,225.203  23.704,510  24,385,968  31,789,195  29,674,462 

Average                  71.283        58,145        64,784      66,809         87,058  81,225 


The  Yearly  Gr( 


Bbls. 

1859   82,000 

1860   500,000 

1861   2,113,000 

1862   3,056,000 

1863   2,611,000 

1864   2,116,000 

1865   2,497,000 

1*866   3,597,000 

1867   3,347,000 

1868   3,583,176 

1869   4,210,720 

1870   5,673,19s 

1871   5,715,900 

1872   6,531,675 


Production. 


Bbls. 

1873- • 

  7,878,629 

1874.. 

 10,9^0,730 

IS75-- 

 8,787,506 

1S76 

••   9,175-906 

1877.. 

 13,940,171 

1878 

 15,764,463 

1879. • 

lb8o 

 26,562,000 

1881 

 28,447,115 

1882 

 31,059,165 

1883 

 24,090,000 

1884 

 23,520,817 

1885 

 21,000.000 

1886. . 

.  .partly  est.26,cco,ooo 

Grand  Total  1859  to  1886  inclusive 


312,551,828 
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II.  DBVELOPMENTS. 
Monthly  Well  Reports. 

Wells  New 


Avcra;Te  Pro:!. 


January. .  . 
February. . 

March  

April  

May  

June  
uly  

August.  . . 
September. 
October. . . , 
November. 
December. 

.  Total.... 


Completed. 

Production. 

per  well 

in  bbl. 

1886. 

1885. 

1886. 

1885. 

1886. 

1885. 

270 

64 

3>i57 

2,566 

II. 7 

40. 

280 

62 

3>732 

2,565 

13-33 

4J.3 

291 

82 

5.657 

2,080 

r9-4 

25-3 

328 

116 

8,992 

4,690 

27.4 

40. 

343 

185 

11.519 

4.831 

33-5 

36.1 

339 

242 

8,720 

2,577 

25-75 

10.6 

3S7 

217 

9.859 

2,244 

27.6 

10.3 

317 

283 

14,270 

3,002 

45- 

10.6 

241 

320 

14, 190 

4,801 

58.88 

I5-I 

267 

397 

8,222 
5,802 

5,573 

31- 

14. 

208 

384 

4,202 

28. 

10.9 

17s 

329 

3.377 

3,447 

19-33 

10.4 

3.416 

2,681 

97.497 

'A.V. 

42,578pryr 

28.4 

21.2 

Wells 


Rigs  up 


Drv 


Drilling. 

and  Building. 

Holes. 

1886. 

1885. 

1886. 

1885. 

1886. 

1885 

January. . . . 

320 

97 

254 

54 

37 

10 

Feburary. . . 

337 

109 

269 

59 

33 

7 

March  

356 

139 

220 

"3 

44 

14 

318 

190 

218 

117 

47 

10 

May  

360 

205 

206 

152 

45 

26 

351 

209 

180 

147 

46 

43 

July  

351 

242 

128 

156 

40 

37 

August  

293 

308 

III 

214 

42 

39 

September  . 

235 

347 

132 

327 

28 

34 

October  .  .  .  . 

265 

355 

144 

272 

37 

40 

November. . 

220 

359 

lOI 

256 

42 

54 

December. . 

234 

252 

60 

249 

35 

36 

Total 

3.640  2 

812 

2,023 

2,116 

476 

35° 

III— PIPE  LINE  STOCKS. 
Total  Pine  Line  Stocks. 

(At  the  close  of  Month.) 

18S6.  1885. 

January   33,608,364   36,693,111 

February   33,180,057    .36,316,809 

March   33,053,140   36,068,905 

April  32,946,618   36,021,746 

May   33,059.909   35.460,127 

June   33,305.775   35. 103.278 

July   33,492,230   34,887,330 

Aufjust   33,833,632   34,496,800 

September   34,081,064   34,087,938 

Octoljcr   34,031,462   33,903,544 

November   33,733  796   33,794.358 

December   33,367,898   33,539.038 
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IV,— EXPORTS  AND  CONSUMPTION, 
Total  Exports  from  United  States. 


Total  Avg. 

i885.  1886. 

January                                         1,326,885  42,803 

February                                     1,120,128  40,004 

Marcli                                          1,282,030  41,356 

A])ril                                           1,211,942  40,398 

May                                            I>3i9.*578  42,577 

June                                            1.630,102  54,337 

July                                            1,664,403  53,368 

August                                        1,389,251  44,iii5 

September                                     1,473,698  49,123 

October  ,                          1,342,168  43,296 

November                                   1,435,972  47,865 

December                                  1,165,569  37,599 

Total  number  of  barrels,  42  gallons  each,  C.  E  

Daily  Average  1886  


do 
do 
do 
do 


1885. 
1884. 
1883. 
1882. 


Avg. 

1885. 

32,221 

34,290 

37,«99 

37,531 

5', 657 

55,383 

48,486 

45,265 
59,667 
42,813 
35-711 
39.355 

,  16,362,026 
44,800 
43,540 
42,064 

41,534 
39.929 


Summary  of  Custom  House  Clearances  of  Case  Oil 
for  the  Far  East. 

1886  Cases.      18&)  Cases.     1SS4  Cases.  1883  Cases.  1882  Cases. 

Cllina  2, .'371,922         2,863,030         1,627,429  1,!2I).473  1,002,191 

Japan  1,856,583         2,32.5,198         1,708,124  2,323,698  2,449,365 

InOia  4,228.723         2,637.645         3.288,344  1,830,)67  2,232.297 

Java  2,386,934        1,613,504        2,183.713  2,296,618  1,814,763 

Sinsapore  1,072,958           945,093           749,424  672,038  659,158 

Total  12,117,125       10,384,51)0         9,551,034  8,238,994  8,657,774 


Shipments — Total  Pipe  Line  Deliyeries. 

(Per  bbls.  of  42  gallons.) 


Total  Average  Average 

1886.  1886.  1885. 

January                                         2,051,680  66,183  59, 230 

February                                       2,032,794  72,600  68,216 

Marcli                                            2,055,730  66,314  61,025 

April                                              2,097.404  69,913  61,427 

May                                            2,032,672  65,570  67,659 

June                                            2,165,688  72, 189  67,801 

July                                               2,246,488  72,467  68,713 

August                                          2,063,839  66,575  66,100 

September                                   2,175,123  72,504  71,206 

October                                         2,433,501  78,500  66.944 

November                                     2,499,176  83,306  63,167 

December                                    2,542,389  82,012  70,589 

IS8B.            1885.            1S84.            1883.  1P82.  18S1. 

Grand  Total... 26.395,483  24,086.104  24,053.902  21,967,635  22,094,300  20,240,121 

Average               72,344        66,006         66,006         60,131  60,563  55,320 
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F.  PRICES. 
Prices  of  Certificates,  1886. 

Average 

Opened.  Highest.  Lowest.  Closing.  Prices 

per  M'th 

January   88>^       92^      ?>i%       S2%  88.35 

February   82^^       84  75  yg"^  80.02 

March   79         80^       71  72^^       77- 18 

April   72;^       78^       70^       73^  74.11 

May   73X       n}i       62         62  69.92 

June   62>^       70^       62^       6^%  67.01 

July   68;^:       68X       64^^       65^  66.07 

August   66         66         593^       61^  62.11 

September   62  66  61  62)^  63,39 

October   62^       67^       62^       66^  65.09 

November   66^       79^       65;^       78!^  72.25 

December   78)^       81 65 69^^  70.96 

1886.  1885.  1884.  1883.  1882.  1881.  1880.  1879 
Average  per  year,  71  1-3  88^    84      106     79      85      95  86 


Prices  of  Refined  Oil,  1886. 

Opened.  Highe9t.  Lowest,  Closing.  Average. 

January                          7^          7X  iH  7H  7-74 

February                        7)i          ys/^  7^  7^  7.50 

March                                          73/s  7X  7X  7-31 

April                            7X         7/2  7X  7X  7-32 

May                             7X         7'X  7  7  7- 16 

June                              7             7X  7  7ys  7-H 

July                              7'/$         7y%  ^Vs  6^  6.97 

August                          6ys         67/g  6^  6)i  6.69 

September                      6^          6J4:  6j^  634;  6.68 

October                          6%          6%  6^  6%  6.70 

November                      6^          7^  6^  7  6.92 

December                      7             71^  6^  6|^  6.79 

1886.   1885.  1884.  1883.  1882-  1881.  1880. 

Average  per  year,     7        8  8^4!  81-7  "]%       8  9 


Foreign  Quotations. 

Antwerp  Bremen  London 

(100  Kilos)  (50  kilos)  (Imperial  gals.  8  lbs) 

Hightst.    Lowest    Highest.   Lowest.  Highest.  Lowest. 


January   191/g       i8>^       7.15  7.00  6^@  ^  6)^@  ^ 

February  . .  18X       i^X       7.05  6.85  6%  sVs 

March   19          i6j^       6.95  6.60  6^4®  Yt.  sH^^K 

April   i6>^       15^       6.55  6.45  5^@6  5Vs@(> 

May   i6>^       15^      6.45  6,25  5  15-16  sH 

June   leyi       isH      6.45  6.25  sH  5  7-i6 

July   16X       15^       6.40  6.25  5S/i  57-16 

August   15  13-16  15  7-16  6.30  6.I0  5  11-16  59-16 

September..  15  15-16  15^       6.30  6.20  5  II-16  5  7-16 

October   16          1511-166.30  6.15  5^  S'A 

November..  16  13-16  15  1 1-16  6.90  6.25  6j4  5^ 

December..  ij^       16  13  16  7.10  6.75  7^  5^ 
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VI.— SPECULATION. 
Clearances  Reported  by  the  Following  Exchanges. 

Con.  Stock  &     Oil  City        Bradford  Pittsburg 

Pet.Ex.of  N.Y.     Oil  Ex.           Oil  Ex.  Pet.  Ex. 

January  272,485,000     103,522,000     55,556,000  60,463,000 

February  292,927,000     106,722,000     53,902,000  83,288,000 

March  179,569,000       86,690,000     35,114,000  63,654,000 

April  187,607,000       94,388,000     33,032,000  66,216,000 

May  180,354,000       84,000,000     33,159,000  61,201.000 

June  194,693,000       94,052,000     47,880,000  77,316,000 

July  154,814,000       70,000,000     31,344,000  60,900,000 

August  167,886,000       74,126,000     29,286,000  63,415,000 

September.. ..  152,345,000       68,000,000     25,628,000  56,024,000 

October             98,278,000       62,273,000     24,445,000  53,329,000 

November. ..  .211,502,000       95,950,000     33,632,000  96,055,000 

December. ...  194,305,000       95,000,000     41,498,000  85,554,000 

Total. .  .2,286,765,000  1,034,723,000    444,476,000  827,415,000 

Daily  Average  New  York  7,500,000 


The  Crude  Petroleum  Annual  Market. 


1859 
i860 

r86i 
1862 
1863 
1864 
1865 
1866 
1867 
1868 
1869 
1870 
1871 
1872 

1873 
1874 

1875 
1876 
1877 
1878 
1879 
1880 
1881 
1882 
1883 
1884 
1885 
1886 


(Price  p 
Highest. 
.September. . .  .20  00 

.January  20  00 

.January   i  75 

.October   2  00 

.December  ....  4  00 

■  July  14  00 

.January  10  00 

.January   5  00 

.September....  400 

•July   5  50 

.January   7  00 

.January   4  90 

■June   5  15 

.June   4  10 

.January   3  05 

.April   I  90 

.April   I  65 

.December   4  23 

.January   3  70 

.  February   I  86 

.December  ....  I  28^/^ 

.June   I  24^ 

.September....  I  01^ 
.November  ....  I  36 

.June   I  24 

.January   I  15 

.October   I  12^ 

.January   9'^% 


er  barrel.) 

Lowpst.  Average 

September. ...  19  50  19  77 

December  ....  2  00  9  77 

November ....      03  52 

January                 10  I  00 

January              2  00  3  11 

February            3  75  7  85 

August               4  00  6  65 

December          i  65  3  76 

June                   1  50  2  40 

January              i  80  3  57 

December          4  25  5  64 

August               2  75  3  86 

January             3  40  4  42 

September          3  00  3  68 

Decembor          i  00  i  84 

December             45  i  17 

January                 90  I  33 

January             I  48^  2  61 

June                   I  53^  2  37 

September....      78^  I  17 

lune                     63^  86 

April                     70^  95 

July                     72>^  85 

July                  49X  79 

January                83^  i  06 

June                     51^  84 

January                68  88^ 

August                 59X  71 1-3 


NEW   YORK    COTTON  EXCHANGE. 


The  Cotton  Exchange  was  organized  in  the  year  1870,  and  elected 
its  first  oiScers  on  August  15th  of  that  year.  It  was  then 
composed  of  100  members,  but  now  has  454  on  its  rolls.  The 
building  Avhich  was  commenced  in  January,  1883,  and  completed  in 
April,  1885,  is  of  yellow  brick  with  stone  trimmings,  seven  stories 
high.    The  building  and  the  ground  cost  about  one  million  dollars. 

The  officers  for  1886  and  1887  are  : 

Charles  D.  Miller,  President.  Walter  T.  Miller,  Treasurer. 

J.  H.  Parker,  Vice-President.  George  E.  Moore,  Secretary. 

BOARD   OF  MANAGERS: 


Thomas  M.  Foot,  R.  P.  Salter, 

Theo.  P.  Ralli,  I.  H.  Hollis, 

Thomas  Scott,  Meyer  H.  Lehman, 

William  Mohr,  Chas.  W.  Ide, 

E.X.  Norton,  S.  T.  Hubbard,  Jr. 

Geo.  A.  Chapman,  I.  O.  Bloss. 

W.  T.  Sorey,  B.  S.  Clark, 
E.  R.|Powers,  Superintendent. 

ANNUAL    SALES    BY    MONTHS    FOR    SEVEN  YEARS: 

i83o         1881           1882  1883           1884          1885  1886 

Jan. ..  ^.  3,314,700    1,591,000    2,890,600  2,207,600  2,091,900    2,619,400  1,892,900 

Feb .  .2  3,063,500    2,531,400   4,304,000  1,612.100  1,313,500    2,042.300  2,440,200 

Mar..    2,595,100    3,678,300    3,574,900  1,602,600  1,783,100    2,385,400  3,626,100 

April;.    4,994,800    1,355,700    1,900,400  2,461,000  3,475,400    1,848,000  1,250,800 

May..    2,063,100    2,310,100    1,248,000  3,220,900  1,587,300    1,853,100  1,743,  ICO 

June.    1,515,400    1,480,600    2,298,500  1,301,300  2,075,100    1,722,600  1,246,200 

July..    1,340,700    1,649,100    1,685,100  2,227,900  1,524,000      828,200  1,976,500 

Aug..;'  1,633,000    2,057,600    1,281,200  1,932,600  1,316,500    2,088,900  1,513,100 

Sept..    2,764,703    3,966,500    2,274,500  2,550,300  1,029,500    1,424,700  1,564,400 

Oct...    2,027,600    2,875,100    3,685,700  2,984,000  1,145,800    2,184,900  1,962,400 

Nov..    2,857,600    2,506,400    2,246,800  1,476,000  1, 100,800    2,005,400  1,889,200 

Dec...    3,83(,oo3  i^'3,665,6o3    1,769,600  2,058,400  1,457,800    1,973,700  2,650,100 

Totals  31,991,200  29,671,400  29,159,300^25,634,700  19,900,700  22,976,600  23,755,000 


THE  CELEBRATED 


CORLISS  BURGLAR- PROOF 


THE  ABOVE  CUT  ILLUSTRATES  THE  MEDIUM  SIZE  CORLISS  SAFE 
AS  IT  APPEARS  IN  ITS  CLOSED  POSITION. 


ITS  GENERAL  DIMENSIONS  ARE  AS  FOLLOWS: 
Interior  Capacity  for  Valuables,  8^  Cubic  Feet. 

Diameter  of  External  Shell,  50  Inches. 

Diameter  of  Inner  Sphere,  36  Inches. 
^.   Height,  64  inches. 

OVER. 


THE  CORLISS  SAFE  is  ladically  difTercnt  in  construction  fioiri  all  other  safes.  It  in  cxtmy,  ! 
of  two  spheres,  one  within  tFie  other.  The  inner  sphere  is  so  constructed  as  to  revolve  within  the  o  .'';r 
sphere,  which  is  simply  a  massive  protecting  case. 

THE  CORLISS  SAFE  differs  from  all  others  in  the  material  used  in  its  construction. 

The  security  of  its  contents  does  not  depend  solely  upon  its  impenetrability.  The  body  of  the  safe  i» 
made  of  a  peculiar  mixture  of  Cold  Blast  Charcoal  Irons,  cast  in  immense  iron  moulds  over  a  wrought  iron 
basket  work,  and  chilled  to  the  depth  of  to  2  inches.  This  chill  covers  the  entire  outer  surface  of  the 
safe,  and  is  as  difficult  to  drill  or  penetrate  as  highly  tempered  steel.  Its  striking  adaptability  to  the  use  we 
make  of  it  lies  in  the  fact  that  it  cannot  be  softened  by  any  known  process,  except  by  actual  melting. 

All  Square  and  Laminated  Safes  depend  entirely  for  their  security  upon  hardened  or  tempered 
steel  plates. 

800  Degrees  of  Heat  will  reduce  the  highest  tempered  steel  to  its  natural  softness,  and  render 
it  easily  drilled  or  cut. 

It  has  recently  been  discovered  and  demonstrated  that  it  is  perfectly  practical  for  burglars  to  draw  the 
temper  from  the  plates  of  all  laminated  or  built  up  safes  by  the  use  of  apparatus  that  can  be  easily  carried  in 
an  ordinary  traveling  bag. 

Ocular  proof  of  the  literal  truth  of  the  above  statement  will  be  given  by  this  Company  to  the 
proper  parties  at  any  time. 

THE  CORLISS  SAFE  is  the  only  safe  made  with  a  door  that  is  practically  secure  against  the 
use  of  explosives. 

THE  CORLISS  SAFE  is  the  only  safe  that  cannot  be  opened  by  tearing  its  fastenings  apart  by 
means  of  wedges  and  slight  explosives. 

THE  CORLISS  SAFE  is  the  only  structure  made  from  which  the  contents  cannot  be  abstracted 
by  the  use  of  the  blow-pipe  and  drill. 

THE  CORLISS  SAFE  is  the  only  safe  ever  sold  with  a  written  guarantee  that  its  contents  can- 
not be  abstracted  within  a  space  of  thirty-six  hours'  continuous  attack  by  burglars  or  by  experts. 

THE  CORLISS  SAFE  i^  the  only  safe  ever  made  that  really  merits  the  name  of  Burglar  Proof. 


Corliss  Patent  Fire-Proof  Vaults  and  Vault  Doors. 

THE  COMPLETE  "  CORLISS  SYSTEM  "  of  Bank  Protection  embodies  both  burglar  and  fire- 
proof security. 

To  this  end  we  have  designed  a  new  system  of  Vaults  and  Vault  Doors  by  which  we  make  our  Vaults 

absolutely  Fire-Proof,  with  great  economy  of  space. 

A  specimen  of  this  construction  can  be  seen  at  the  Mercantile  National  Bank,  of  New  York  City, 
where  we  have  recently  erected  one  of  our  vaults  two  stories  high,  in  which  will  be  found  three  COR" 

LISS  BURGLAR-PROOF  SAFES. 

Pamphlets  and  Photographs  illustrating  and  giving  full  description  of  the  CORLISS 
SAFE  AND  VAULTS  will  be  sent  to  Bankers  on  application. 


CORLISS  SAFE  M  F  C  CO., 

PROVIDENCE,  RHODE  ISLAND. 


MANAGER,  NEW  YORK  CLEARING  HOUSE 
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THE  NEW  YORK  CLEARING  HOUSE. 


The  Clearing-  House  system  was  first  established  in 
London,  England,  in  the  latter  part  ot  the  last  century, 
and  was  introduced  into  this  country  by  the  establish- 
ment of  the  New  York  Clearing  House  Association, 
consisting  at  that  time  of  fifty-five  banks,  with  an 
aggregate  capital  of  $47,000,000,  which  was  organized 
October  3d,  1853,  and  commenced  its  operations  on  the 
iith  of  the  same  month. 

The  first  proposition  to  establish  a  Clearing  House  in 
the  City  of  New  York,  was  made  by  the  late  Albert 
Gallatin,  President  of  the  National  Bank,  (now  the 
Gallatin  National  Bank.)  In  a  pamphlet,  (pp.  124), 
entitled,  "Suggestions  on  the  Banks  and  Currency  of 
the  Several  United  States,  in  Reference  to  the  Suspension 
of  Specie  Payments,"  pubhshed  in  the  year  1841,  occurs 
the  following  paragraphs,  viz  : 

"  There  is  a  measure  which,  though  belonging  to 
thci  administration  of  banks,  rather  than  to  legal  enact- 
ments, is  suggested  on  account  of  its  great  importance. 
Few  regulations  would  be  more  useful  in  preventing 
dangerous  expansions  of  discounts  and  issues  on  the 
part  of  the  City  banks,  than  a  regular  exchange  of 
notes  and  checks,  and  an  actual  daily  or  semi-weekly 
payment  of  the  balances.  It  must  be  recollected 
that  it  is  by  this  process  alone  that  a  Bank  of  the  Uni- 
ted States  has  ever  acted  or  been  supposed  to  act  as  a 
regulator  of  the  currency.  Its  action  would  not  jn 
that  respect  be  wanted  in  any  city,  the  banks  of  which 
would,  by  adopting  the  process,  regulate  themselves. 
It  is  one  of  the  principal  ingredients  of  the  system  of 
the  banks  of  Scotland.  The  bankers  of  London,  by  the 
daily  exchange  of' drafts  at  the  Clearing  House,  reduce 
the  ultimate  balance  to  a  very  small  sum,  and  that  bal- 
ance is  immediately  paid  in  notes  of  the  Bank  of  Eng- 
land. The  want  of  a  similar  arrangement  among-  the 
banks  of  this  city,  produces  relaxation,  favors  improper 
expansion,  and  is  attended  with  serious  inconvenience. 
The  principal  difficulty  in  the  way  of  an  arrangement 
for  that  purpose,  is  the  want  of  a  common  medium 
other  than  specie,  for  effecting  the  payment  of  balances. 
These  are  daily  fluctuating,  and  a  perpetual  drawing- 
and  redrawing  of  specie  from  and  into  the  banks,  is 
unpopular  and  inconvenient. 

"  In  order  to  remedy  this,  it  has  been  suggested  that 
a  general  Cash  Office  might  be  established,  in  which 
each  bank  should  place  a  sum  in  specie,  proportionate 
to  its  capital,  which  would  be  carried  to  its  credit  in  the 
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books  of  the  office.  Each  bank  would  be  daily  debited 
or  credited  in  those  books  for  the  balance  of  its  account 
with  all  the  other  banks.  Each  bank  might  at  any  time 
draw  for  specie  on  the  office  for  the  excess  of  its  credit 
beyond  its  quota,  and  each  bank  should  be  obliged  to 
replenish  its  quota  whenever  it  was  diminished  one- 
half,  or  in  any  other  proportion  agreed  upon. 

"  It  may  be  that  some  similar  arrangement  might  be 
made  in  every  other  courtly,  or  larger  and  convenient  ■ 
district  of  the  State.  It  would  not  be  necessary  to 
establish  there  a  general  Cash  Office.  Each  of  the 
banks  of  Scotland  has  an  agent  at  Edinborough  and  the 
balances  are  there  settled  twice  a  week,  and  paid  gen- 
erally by  drafts  on  London.  In  the  same  manner,  the 
balances  due  by  the  banks  in  each  district  might  be 
paid  by  drafts  on  New  York,  or  any  other  place  agreed 
upon." 

The  above  extracts  contain  a  germ  of  the  Clearing 
House  system.  They  suggest  the  principal  methods 
now  in  use,  which  have  proved  so  advantageous, 
especially  the  certificates  to  be  used  in  the  settlements, 
the  want  of  which  was  the  principal  difficulty  in  the 
way  of  a  Clearing  House  at  that  time.  The 
merit  of  removing  this  belongs  to  Mr.  F.  W. 
Edmunds,  then  Cashier,  of  the  Mechanics  Bank. 
A.  year  before  the  organization  of  the  Clearing 
House,  he  induced  the  Bank  of  America,  the 
Merchants',  the  American  Exchange,  and  the  Metro- 
politan Banks  to  join  the  Mechanics  Bank  in 
making  up  an  aggregate  sum  of  one  million  dollars 
in  coin,  for  which  the  last  named  institution  issued 
its  certificates.  These  were  received  by  the  other 
banks  in  payment  of  balances,  and  when  the  de- 
positing banks  were  creditors  they  were  entitled  to  a 
preference  in  their  payment,  and  were  thus  saved 
the  trouble  of  counting,  and  the  risk  and  burden 
of  carrying  coin.  These  certificates  were  held  as  more 
desirable  than  coin,  on  account  of  the  greater  facility, 
expedition,  and  safety  of  their  transfer.  Mr.  Edmunds 
was  Chairman  of  the  Committee,  under  whose  direction 
the  Clearing  House  was  organized,  his  associates  being 
Mr.  James  Punnett,  Cashier,  afterwards  President  of  the 
Bank  of  America,  and  Mr.  A.  E.  Silliman,  Cashier,  after- 
ward, President  of  the  Merchants'  Bank.  The  names 
of  these  gentleman  are  inseparably  connected  with  the 
origin  and  early  history  of  the  New  York  Clearing 
House.  But  to  Mr.  George  Curtis,  President  of  the 
Continental  Bank,  the  author  of  its  constitution,  was 
conceded  by  the  common  voice  of  his  associates, 
precedency  as  regards  intelligence  and  ability  in  reg- 
ulating and  administering  its  powers.  Though  not  pub- 
licly connected  with  the  first  movements  in  favor  of  its 
establishment,  he  made  it  the  subject  of  attentive  study 
and  prepared  a  plan  for  its  organization  at  a  very  early 
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period.  His  personal  influence  was  particularly  exerted 
in  removing  objections  and  bringing  the  discordant 
elements  of  the  Association  into  harmony  with  its 
general  purpose.  Like  Mr.  Gallatin,  he  appreciated 
from  the  outset,  all  the  advantages  that  would  accrue 
from  it  to  our  financial  system;  and  he  was  unani- 
mously chosen  as  Chairman  of  the  Committee  on  Sus- 
pensions, whose  duty  it  was  to  take  cognizance  of  all 
short  comings  on  the  part  of  the  different  banks.  At 
that  time  this  was  the  least  popular,  most  importantand 
critical  post  in  the  Asso(;iation.  It  exposed  them  to  the 
jealousy  of  the  weaker  members  on  one  hand,  and  to 
censure,  for  a  dangerous  indulgence  on  the  other,  but 
they  exercised  their  powers  with  such  justice  and  im- 
partiality, that  no  instance  of  appeal  from  their  judg- 
ment is  on  record. 

Several  meetings  were  held,  and  finally,  at  one  of  Bank 
officers  on  August  23,  1853,  at  which  thirty-eight  (38) 
Banks  were  represented,  a  Committee  on  Organization 
was  appointed  viz  : 

*F.  W.  Edmunds,  Cashier  Mechanics'  Bank. 

*James  Punnett,  Cashier  Bank  of  America. 

*A.  E.  Silliman,  Cashier  Merchants'  Bank. 
J.  L  Everitt,  Cashier  Broadway  Bank, 

♦Richard  Berry,  Cashier  Tradesmen's  Bank. 

*R.  S.  Oakley,  as  Secretary. 

They  reported  a  plan  for  simplifying  the  system  of 
making  exchanges  and  settling  daily  balances  between 
the  banks,  and  recommended  the  securing  of  a  suitable 
room,  near,  or  on  Wall  street  for  the  purposes  of  the 
Association.  On  October  3,  1853,  they  reported  a  plan, 
and  secured  a  Clearing  Room  at  14  Wall  street,  and  on 
Oct.  II,  1853,  the  first  exchanges  were  made. 

By  this  Committee,  Mr.  Geo.  D.  Lyman,  then 
Teller  in  the  Bank  of  North  America,  was  appointed 
Manager,  and  Mr.  J.  C.  Hallock,  Assistant  Manager. 
Both  of  these  gentlemen  had  plans  for  a  Clearing  House, 
each  claiming  it  as  original  with  him  (notwithstanding 
,the  publication  in  1841,  of  suggestions  by  Mr.  James 
Gallatin,  then  President  of  the  National  Bank  and  the 
fact  that  the  London  Clearing  House  had  been  estab- 
lished years  before.  The  committee  used  such  of  their 
details  as  Avere  in  the  premises  practical  at  that  time. 

Mr.  Lyman  continued  Manager  until  1 864,  when  he 
was  succeeded  by  the  present  Manager,  Mr.  William  A. 
Camp,  who  for  seven  years  previous  had  been  Assistant 
Manager. 

Mr.  J.  C.  Hallock  continued  as  Assistant  Manager  for 
less  than  one  year,  Mr.  Jacob  Stout  succeeding  him  for 
three  years,  he  in  turn  being  succeeded  by  Mr.  Camp. 

The  functions  of  the  Clearing  House  are  manifold. 

Each  member  of  the  Clearing  House  Association,  in 
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its  daily  routine  of  business,  receives  a  large  numljer  of 
items,  consisting  of  checks,  drafts,  etc.,  on  other  banks. 
When  the  business  of  the  day  is  ended,  these  items  are 
due  to  them  in  various  sums  by  other  banks,  and  in 
like  manner  the  bank  itself  is  debtor  to  other  banks.  Be- 
fore the  establishment  of  the  Clearing  Mouse,  each  bank 
found  itnecessary  every  morning,  to  make  up  its  accounts 
with  every  other  bank,  and  to  send  its  messenger  to  pre- 
sent the  bills,  checks,  drafts,  and  other  items  held  by  it 
to  the  bank  for  payment.  The  indel;tedness  was  ad- 
justed by  payment  in  gold  and  banknotes.  These  becom- 
ing laborious  as  the  amounts  increased,  and  being  at- 
tended with  much  risk  and  complication,  were  after- 
ward settled  weekly  instead  of  daily.  This  was  obviated 
by  the  Clearing  House  system,  through  which  the  settle- 
ments are  now  simultaneously,  and  almost  instantly 
effected,  the  banks  settling  daily  with  each  other,  with- 
out delay  or  loss.  The  Clearing  House  is  situated  at 
No.  14  Pine  street,  the  property  being  owned  by  the 
Associated  Banks. 

The  operation  of  Clearing  is  performed  in  a  large 
well-lighted  hall.     [See  illustration]. 

Each  bank  member  of  the  association  sends  daily  to 
the  Clearing  House  two  clerks,  one  designated  as 
delivery  clerk,  the  other  as  settling  clerk,  the  delivery 
clerk  to  distribute  the  exchanges,  and  the  settling  clerk 
to  receive  the  exchanges  from  the  delivery  clerks. 
They  assemble  a  little  before  ten  o'clock,  at  which 
hour  (promptly)  the  operation  of  clearing  begins. 

Upon  the  entry  of  the  seftling  clerk,  he  furnishes 
the  Manager  with  a  credit  ticket,  showing  the  amount 
of  exchanges  brought  by  his  bank. 


No  25.      New  York  Clearing  House. 

Oct.  ist,  1885. 

Credit  IVAT'L  BROADWAY  BAm,  $1,446,815  90 

J.  E.  Smith,  SMino  curk. 


At  ten  o'clock  the  manager  takes  his  position  on  the 
platform  with  his  Assistant  Manager  and  staff,  one  of 
whom  is  a  Proof  Clerk,  who  has  a  Proof  Sheet  (see  pp. 
8-9),  upon  which  he  enters  the  Credit  Tickets  (the 
third  column).  After  the  exchanges  are  made,  each  Set- 
tling Clerk  sends  the  result  of  the  exchanges  of  his  bank 
on  tickets  called  Debit  Tickets,  to  the  Proof  Clerk,  who 
enters  them  on  his  sheet.  After  footing  the  totals  of  the 
Proof  Sheet  the  amount  brought  (Credit  Tickets),  and. 
the  amount  received  (Debit  Tickets),  should  be  the  same 
and  the  resulting  balances  should  also  prove.  In  case  of 
a  difference,  it  is  announced  by  the  Manager,  and  the 
."^lottling  Clerks  revise  their  work,  and  when  errors  are  dis- 
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covered,  a  Correction  Ticket  is  sent  to  the  Proof  Clerk,  who 
corrects  the  amount  against  the  banic  making  the  error, 
when  the  proof  is  announced. 

At  the  tap  of  a  gong,  the  SettHng  Clerks  occupy  their 
respective  desks,  with  their  settling  sheets  before  them, 
upon  which,  opposite  the  names  of  the  various  banks 
of  the  association,  is  entered  the  amounts  brought  in 
exchanges  against  each  bank.  The  Delivery  Clerks  with 
the  exchanges  in  boxes  arranged  in  consecutive  order  for 
delivery,  in  front  of  their  desks,  have  a  receipt  list  (or 
as  it  is  termed,  Delivery  Clerk's  Statement),  with  the 
amount  of  exchanges  opposite  the  name  of  each  bank 
set  down  in  order  of  delivery. 

The  manager  upon  the  tirst  stroke  of  the  gong,  surveys 
the  assembled  clerks  to  see  that  all  are  present.  The 
second  stroke  is  a  signal  for  the  clearings  to  begin. 

Each  Delivery  Clerk  advances  to  the  next  desk  at 
which  he  delivers  the  exchanges  and  receipt  list;  each 
Settling  Clerk  upon  receipt  of  the  exchange,  receipts  for 
it,  and  enters  it  on  his  settling  sheet  opposite  the  name 
of  the  bank  from  which  he  received  it;  thus  the  exchang- 
ing continues  until  every  bank  has  been  visited,  and  the 
Delivery  Clerk  has  returned  to  the  desk  occupied  by  his 
bank.  While  he  was  making  his  round,  his  bank  has 
been  visited  by  every  other  Delivery  Clerk.  In  about  (lo) 
ten  minutes  the  exchanges  are  made,  bringing  each 
Delivery  Clerk  back  to  the  standing  point  opposite 
his  own  desk  ;  his  statement,  signed  by  every  Settling 
Clerk,  is  a  voucher  to  his  bank  that  he  has  delivered  all 
the  exchanges  he  has  brought  to  the  Clearing  House. 

In  about  (lo)  ten  minutes  the  exchanges  have  been 
made,  and  the  Settling  Clerk  has  entered  on  his 
settling  sheet,  opposite  the  name  of  the  banks,  the 
various  exchanges  he  has  received,  thus  having  a 
record  on  his  sheet,  of  the  amount  brought,  and  the 
amount  received  from  each  bank.  There  is  no  part  of 
the  Clearing  House  routine  that  exhibits  such  striking 
results  in  economy  and  safety,  compared  with  the  old 
plan  of  exchange.  By  this  movement  of  ten  minutes, 
over  four  thousand  packages  of  Checks  have  been  dis- 
tributed and  receipted  for  by  a  method  that  almost  ex- 
cludes possibility  of  loss  or  error.  The  same  work  on 
the  old  plan  occupied  each  Messenger  or  Delivery  Clerk 
many  hours  each  day  and  was  attended  by  great  risks 
in  going  from  one  bank  to  another.  The  Delivery  Clerk 
now  receives  the  exchanges  left  at  his  desk  from  the 
other  banks,  counts  the  number  of  -packages,  and 
compares  them  with  the  Settling  Clerk's  sheet,  and  if  cor- 
rect takes  them  to  his  bank  ;  the  Settling  Clerk  remains  to 
make  proofs  ;  he  foots  up  the  aggregate  he  has  received 
from  the  various  banks,  and  then  makes  a  ticket 
called    Debit  Ticket,  which  is    sent  to   the  Proc: 


Ill 


Clerk  on  the  platform  who  has  already  entered  on  his 
sheet  (the  Clearing  House  Proof),  the  first  amount  from 
the  credit  ticket  opposite  the  name  of  the  bank,  thus 
making  the  aggregate  amount  of  all  the  exchanges 
brought  to  the  Clearing  House. 


No.  25.  New  York  Clearing  House. 

October  1st,  1885. 

Debit  NATIONAL  BROADWAY  BANK, 

Amount  received,  $748,078  34. 
Credit        "  "         Brought  $l,44G,81o  90. 

$  Debit  balance  due  Clearing  House  

Cr.bal.  due  NATIONAL.  BROADWAY  BANK.  $698,737  56. 

Settling  Clerk. 


The  Debit  Tickets  are  entered  as  they  are  sent  up 
to  the  Proof  Clerk  with  the  amounts  brought  and  re- 
ceived ;  also  the  Debit  or  Credit  as  the  case  may  be  ; 
thus  when  all  the  Debit  Tickets  are  received  by  the 
Proof  Clerk  on  the  platform  the  amount  brought  and 
the  amount  received  should  correspond,  as  well  as  the 
balances.    See  proof  sheet  (pp.  8-9). 

While  the  proof  is  in  progress,  each  bank  has  received 
a  small  ticket  from  every  other 
bank,  with  the  amount  of 
exchanges  delivered  to  it,  to 
check  back  by — as  the  ex- 
changes have  gone  to  the  bank. 
This  ticket  ought  to  correct  all  errors  in  entry ;  thus  if 
any  Settling  Clerk  copies  a  wrong  amount  from  his  ex- 
changes, the  clerk  by  this  ticket  discovers  the  mistake 
by  comparison  with  the  original  entry  made  on  the  set- 
tling sheet  at  the  time  of  delivery,  and  vice-versa.  So  per- 
fect is  this  system  of  alternate  revision,  that  an  abso- 
lute proof  is  always  made. 

The  general  proof  is  an  agreement  in  the  aggregate 
of  the  amount  brought  and  received,  the  Debit  and 
Credit  Balances  being  the  same. 

The  differences  arc  generally  announced  in  about 
half  an  hour,  as  proof  is  seldom  struck  at  tirst.  Various 
ways  are  used  to  detect  errors,  such  as  "exchange  sheets 
to  the  right,  or  left  for  examination  of  footings,  and 
other  methods  are  resorted  to  for  the  detection  ot  mis- 
takes, according  to  the  nature  of  the  difference,  and  in 
cases  of  apparent  error  in  entry,  the  amounts  are  called 
off 

If  proof  is  made  inside  of  forty-five  minutes  from  the 
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time  of  oegining'  to  exchange,  no  fine  is  imposed,  and 
the  proof  is  announced — but  if  more  than  that  time  is 
occupied  by  errors  etc.,  the  bank  or  banks  causing  the 
delay  are  fined. 


SCALE  OF  FINES. 

Forty-five  minutes  from  the  hour  of  commencing, 
viz..  lo  o'clock,  A.  M.,   will  be  allowed  for  a  Proof 

For  all  errors,  remaining  undiscovered  at  11.15  a.  m., 
the  fines  will  be  doubled,  and  at  12  m.,  quadrupled. 


I  St. — All  errors  on  the  Credit  side  of  the  Settling 
Clerks'  statement  (i.  e.  in  the  amount 
brought)  whether  of  footing  or  entry,  and  all 
errors  causing  disagreement  between  the 
credit  entries,  the  check  tickets,  and  the 
exchange  slips — each,        -       -       -       -   3  00 

2d. — Errors  in  making  the  Debit  (i.  e.  amount  re- 
ceived) entries,  each       -       -       -       -      2  00 

3d. — Errors  in  the  Tickets  reported  to  the  Clearing 
House,  causing  disagreement  between  the 
balances  and  aggregate — each       -       -       2  00 

4th. — Errors  in  footing  the  amount  received      -     i  00 

5th.  — Disorderly  conduct  of  Clerk  or  Delivery  Clerk, 
at  the  Clearing  House  ;  or  disregard  of 
the  Manager's  instructions — each  offence  -  2  00 

6th. — Clerk  or  Delivery  Clerk  failing  to  attend 
punctually,  with  statements  and  tickets  com- 
ciete,  at  the  morning  exchanges  - •  each  -    -  2  00 

7th. — Debtor  Banks,  failing  to  appe;..i  lO  pay  their 

balances  before  i  :30,  p.  m.        -       -       -    3  00 

8th. — Errors  in  delivery  or  receipt  of  exchanges — 

each       -       -       -       -       -       -       -      I  GO 

Clerks  will  be  required  to  conduct  themselves  in  a 
quiet  and  orderly  manner,  to  be  attentive  to  their 
duties,  and  to  remain  at  their  desks,  while  the  proof  is 
being  made,  and  until  it  is  announced.  Loud  con- 
versation, or  anything  tending  to  create  disturbance  or 
confusion,  will  not  be  permitted. 

Extract  from  the  Constitution  of  the  Clearing  House. 

Section  10.  The  Manager,  under  control  of  the  Clearing 
House  Committee,  shall  have  immediate  charge  of  all  business 
at  the  Clearing  House  so  far  as  relates  to  the  manner  in  which 
it  shall  be  transacted;  and  the  Clerks  of  the  establishment,  as 
well  as  the  Settling  Clerks  and  Porters  of  the  several  associated 
Banks,  while  at  the  Clearing  House,  shall  be  under  his  direction. 
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The  Clearing-  House  Proof  exhibits  in  one  view  the 
total  amount  of  the  exchanges,  received  from  each  bank, 
the  amount  taken  away  by  each,  the  balance  duo  to  or 
from  each,  and  the  totals. 

The  column  on  the  left  hand  of  the  Clearing  House 
Proof  shows  the  balance  due  from  each  debtor  bank  to 
the  Clearing  House.  This  amount  is  paid  to  the 
Clearing  House  in  Gold  or  Legal  Tender  notes  before 
1:30  P.M.,  for  which  the  debit  banks  receive  a  receipt, 

No.  14.     New  York  Clearing  House, 

Oct.  1st,  1885. 

Rtceived  from  iht  (iALLATIN  NATIONAL  BANK, 

Two  Hundred  Seventy  Five  Thousand,  Eight  Hundred 

Ninty  Eight  and  64 — 100  Dollars,  in  full  for  balance 

due  the  Associated  Banks.  John  P.  Ritter, 

Aisistant  Managtr. 

$275,898  64-100. 


and  at  1.30  p.  m.  (or  as  soon  as  proof  is  made  of  the 
money  paid  in  by  the  debit  banks)  the  creditor  banks 
receive  their  balance  due  to  them,  for  which  they  give 
a  receipt  in  a  book  of  suitable  form  for  that  purpose. 
By  three  o'clock  the  settlements  of  the  tran.^actions  are 
completed,  and  it  is  only  for  the  period  of,  say,  two  hours 
and  a  half,  that  the  Clearing-  House  has  any  actual  money 
in  its  possession,  and  then  simply  as  trustee,  receiving 
from  one  to  pay  another.  In  case  of  the  default  on  the 
part  of  any  debit  bank  to  pay  its  balance,  reclamation 
drafts  are  drawn  by  the  manager  upon  the  banks  who 
created  such  indebtedness  on  the  part  of  said  defaulting 
bank  in  proportion  to  their  amount  of  said  debt.  To 
avoid  the  daily  risk  and  expense  attending  the  move- 
ment of  coin  in  settlement  of  balances  the  association 
constituted  the  Bank  of  America  as  a  common  coin  de- 
pository for  the  associated  banks,  to  hold  in  trust  and 
to  issue  certificates  for  such  sums  of  gold  as  the  other 
banks  might  place  therein,  and  special  safes  in  fire  and 
burglar-proof  vaults  were  constructed  by  the  bank  for 
that  purpose.  The  following  is  the  form  of  the  cer- 
tificate issued  by  the  Bank  of  America: 

No.  100.005.  New  York,  October,   -   -  1885. 

BANK   OF   AMERICA.  $5,000. 

This  certifies  that  the  Pacific  Bank  has  deposited  in  this  bank  five 
thousand  dollars  in  gold,  to  be  held  in  trust  as  a  special  deposit, 
payable  in  gold  on  demand  to  any  bank  member  of  the  New 
York  Clearing  House  Association,  only  on  presentation  of  this 
certificate  indorsed  by  the  bank  demanding  payment  of 
same.  Teller!   Cashier. 


119 


These  certificates  are  issued  in  amounts  of  $i,ooo, 
$5,000  and  $10,000  each  at  the  option  of  the  depositing 
bank.  They  are  numbered,  registered  and  countersigned 
on  the  back  by  the  general  bookkeeper  of  the  Bank  of 
America,  and  signed  by  the  Cashier.  When  they  are 
paid  to  the  Clearing  House  they  are  endorsed  by  the 
bank  to  whom  issued,  and  stamped  payable  to  any 
bank  member  of  the  association.  They  are  valid  only 
in  the  Clearing  House  settlements  or  directly  between 
the  associated  banks,  and  are  counted  as  part  of  their 
legal  reserve. 

The  Clearing  House  is  not  responsible  for  any  errors, 
over  drafts,  or  other  irregularities  that  may  occur  in  the 
Exchanges.  These  are  corrected  by  the  banks  directly 
between  themselves.  Reclamation  for  differences,  re- 
sulting from  errors  in  entries  on  exchange  slips,  etc.,  are 
also  corrected  in  the  same  manner. 


Bales  of  the  Clearing  House  Association. 


I  St. —RETURN  OF  CHECKS,  DRAFTS,  &c.,  for  in- 
formality, not  good,  mis-sent,  guarantee  of  endorse- 
ment, or  for  any  other  cause,  should  be  made  before 
THREE  o'clock,  of  the  same  day. 

2nd.— RECLAMATION  FOR  ERRORS  of  any  kind,  in 
packages  of  Legal  Tender  Notes  from  the  Clearing 
House,  in  settlement  of  Balances,  should  be  made 
before  one  o'clock,  on  the  following  day. 

3rd.— IN  NO  CASE  SHOULD  CHECKS,  DRAFTS,  &c., 

BE  RETURNED  THROUGH  THE  EXCHANGES,  CXCCpt  for  inform- 
ality or  endorsement,  and  then,  in  each  case,  they 
should  be  certified,  and  theamount  limited  to  $5,000 
to  each  Bank. 

4th.— IN  CASE  OF  A  MISSING  ITEM  in  an  exchange, 
the  claim  should  be  made  at  once,  by  returning  the 
entire  exchange,  with  a  memorandum  stating  the  na- 
ture of  the  claim. 

5th. — PACKAGES  Containing  Legal  Tender  Notes,  to 
be  used  in  payment  of  Balances  at  the  Clearing 
House,  should  be  made  up  in  even  amounts  of  i,  2, 
3,  4,  5,  10,  and  $20,000  each  and  all  Notes  of  a 
smaller  denomination  than  $500  should  be  put  in 
packages  of  not  over  $5,000.  All  packages  should 
be  sealed  and  distinctly  marked  with  the  name  of  the 
Bank,  the  amount  and  date. 

6th. — DEBIT  BANKS  should  avoid  as  much  as  possible, 
postponing  the  payments  of  balances  to  a  late  hour, 
as  it  sometimes  causes  serious  delay  in  making  up 
and  paying  the  Creditor  Banks,  at  the  Clearing 
House. 


Vte  capital,  exchangrefl,  balancen,  with  averatje  daily  ex- 
clian^eH  and  balaucuH  of  tlic  aKSociatcd  banlis  of  the  Citr 
of  New  Yorlt  from  1854  to  188G. 


Tear. 

No.  of 

Sept.  30 

Banks. 

J  

1854 

50 

1855 

48 

ia56 

50 

1857 

50 

1858 

'46 

1859 

47 

1860 

50 

1861 

50 

J862 

50 

1863 

50 

1864 

49 

1865 

55 

1866 

58 

1867 

58 

1868 

59 

1769 

59 

1870 

61 

1871 

62 

1872 

61 

1873 

59 

1874 

59 

1875 

59 

1876 

59 

1877 

58 

1878 

57 

1879 

59 

1880 

57 

1881 

60 

1882 

61 

1883 

63 

1884 

61 

1885 

64 

1886 

64 

EXCHANOES, 
Amt.  Ijroiight  to 
O,  II. 


7.^.0,455 

,:iif;2.9i2 

,1)06,2 1  :i 

:i:i3,22(;, 

7.56, 6Ut, 
448,005, 
231,143 
915,742, 
871, 4i3, 
867,597, 
097,196, 
1)32,384 
717,146. 
075,1.59 
484,288, 
407,028, 
804,539, 
300,986, 
844,309 
461,052, 
855,927, 
061,2.37 
597,274, 
289,243, 
508,438, 
178,770, 
182,128. 
565,818, 
552,846, 
293,165, 
092,037, 

9.^0  7Q1 

374,682, 


,9H7.IKi 
,(H),S.3H 
,32.x, -17 
7):-l,l)i; 

:ji-i(i.09 

956.01 
056.69 
758  05 
.591.20 
84H.60 
655.92 
341.89 
914.09 
472.20 
636.92 
986.55 
405.75 
682.21 
,568,39 
,82.5.70 
,636.26 
,902.09 
,247.04 
,701.(» 
,441.75 
,690.50 
,621.09 
,212.31 
161.34 
,257.65 
,337.78 
43!)  90 
,216.48 


BALANCES. 
Paid  In  Money. 


$297,411 
2H'.),(;r)4 
:;:m,7H 
:!r;5,:)i:!, 
31(,23H, 
303.984, 
380,693, 
353,383, 
41.5,5.3<J, 
677,620, 
885,719, 
1  035,765 
1,066,135, 
144,963, 
i;i25,455, 
1,120.318, 
1,030.484 
1,209,721 
1,428,582, 
1,474,508, 
1,286,753, 
1,408,608. 
l,295,042,i 
1,373,996, 
1,307,843,1 
1,4(X),111 
1,516,538: 
1,776,018, 
1,. 595,000, 
1,568,983, 
l,524,93fX 
1.295.3.55, 
1,519,565, 


,493.09 
,137.14 


;,90).(;9 

1,910  W) 
,682,56 
,43S..37 
,944.41 
,331.46 
,482.61 
,204.93 
,107.68 
,106.35 
,451.15 
,2.36.68 
,307.87 
,821,79 
,029.47 
,707.53 
,024,95 
,176.12 
,776.68 
,028.82 
,301.68 
,857.24 
,062.86 
,631.29 
161.58 
,24.5.27 
,196.15 
,99.3.93 
.251.89 
,385.22 


AVERAGE 
Daily  Exch. 


$19,104, 
17,412, 
22,27«, 
'Z<i,'.K"4, 

2ii!w;7| 
2.'i,'1'H, 
19,209, 
22,237, 
48,4^8 
77,984, 
84,796, 
93,541, 
93,101, 
92.182, 
121,451, 
9iJ,274, 
95,ia3, 
109,884, 
115,885. 
74,692, 
81.899 
70,349, 
76,358, 
73,785. 
82,015; 
121,510, 
159,232, 
151,637, 
132,543, 
1 11,048, 
82.789. 
109,067, 


,504.94 
0.52.27 
107.51 
,371.2(: 
7.^5,88 
3;:3,19 
757.47 
ryz'i.HH 
'j81.53 
,657.49: 
455.20 
,(M0.20 
195.16 
167.11 
163.87 
392.81 
478.59 
073.64 
316.78 
793.58 
573.97 
,470.;:6 
,427.51 
17606 
,74f>.54 
539.  .38 
,224.25 
,190.86 
,935.38 
,306.76 
,981.55 
480,38 
388  94 


AVEKAOE 
Daily  Balanceii. 


$y88,078.f)6 
»4<J,.5«5.38 
1,079,724.16 
1,182,24.5,64 
1,016,9.54,4') 
1,177,943.96 
1,2:)2,017.60 
1,151,(J87.77 
l,344,7.58.:j5 
2,207,252.39 
2,866, 4^)5. 19 
3,373,827.71 
3,472,7.52,79 
.3,717,413.80 
.3,642,249.95 
3,6.37,397.10 
3,3&5,210.46 
3,027,665.6* 
4,638.2.55.54 
4,818,6.53.67 
4,2fJ5,075.73 
4,603,296.65 
4,218,377.94 
4,504,905.90 
4,273,999.53 
4,560,622.35 
4,956,(m80 
5,823,0)0.36 
5,195,440.  .54 
5,161, 128.S« 
4.967,201.93 
4.247.O«0  39 
4,965,899.95 


Total  exchanges  since  organisation,  October  11th,  1853, 
Total  transactions  for  33  years,  .  _  -  _ 
Total  ba.ances  since  organization,  October  11th,  1853, 


$778,069,921,083.51 
812,258,912,962.50 
34,188,991,878.99 


TOTAL  i:XCHA.9rG£S. 

The  amount  brought  to  Clearing  House  sin  e 

organization,  of  New  York  Clearing  House, 

October  nth,  1853  (33  years  $778,069,921,083.51 

Balance  resulting  for  same  time   812,258,912,962.50 

Total  transactions  for  same  time   $34,188,991,878.99 

But  few  can  comprehend  the  magnitude  of  the  above  sum.  A 
simple  suggestion  of  the  manager  will  convey,  perhaps,  an  idea  of 
this  enormous  amount:  "If  Adam,  when  he  was  created,  accord- 
ing to  the  Bible  history,  say  (5885  years  ago),  had  lived  to  the 
present  time,  and  had  continuously,  night  and  day,  counted  every 
minute  of  the  time  to  October  I,  1885,  he  rr..ust  have  counted  at 
the  rate  of  over  251  per  minute,  to  -^'-^  aggregated  the  above 
amount." 

The  largest  transactions  for  any  one  day  since  the 

organization  were  on  Feb.  28,  1881,  amounting  to$295, 822,422. 37 

The  smallest  transaction  for  any  one  day  since  or- 
ganization were  on  Oct.  30,  1857,  amounting  to  8,357,394.82 

The  greatest  balance  resulting  from  any  one  day's 

transactions  was  on  July  2,  1879,  amounting  to  12,505,134.54 

The  least  balance  resulting  from  any  one  day's 

transactions  was  on  Oct.  30,  1857,  amountingto  489,720.32 

The  greatest  amount  of  exchanges  brought  to  the 
Clearing  House  by  any  one  bank  was  on  Feb, 
28,  1881   31,772,391,45 

The  greatest  amount  of  exchanges  taken  away  from 

Clearing  House  byany  one  bank  was  Feb. 28, 188 1  31,512,015.47 

The  greatest  balance  paid  (o  the  Clearing  House  by 

any  one  bank  was  Nov.  17,  1868   10,585,471.31 

The  greatest  balance  paid  by  the  Clearing  House 
by  any  one  bank  was  on  April  5,  1872  

The  least  balance  paid  by  (he  Clearing  House  to  any 

one  bank  was  on  Doc.  16,  1873,  amounting  to  10  cents. 

The  least  balance  puid  to  the  Clearing  House  by 

any  one  bank  was  Sept.  22,  1862,  amounting  to  i  c«nt. 


4,774,039.59 
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To  enter  into  the  vast  detail  of  routine  would  occupy 
more  space  than  is  at  our  disposal,  but  we  give  a  few 
items  for  consideration  and  thought  as  to  the  magni- 
tude of  its  business.  It  is  worthy  of  remark  that 
those  immense  transactions  have  been  made  without  a 
loss  of  any  nature,  or  difference  in  the  book  or  ac- 
counts. To  the  manager,  Mr.  William  A.  Camp,  is  due 
the  credit  for  the  perfect  system  that  has  for  more  than 
a  quarter  of  a  century,  and  still  prevails  in  all  the  details 
of  this  vast  work. 

There  are  now  (January,.  1887)  (45)  forty-five  Na- 
ional  Banks  in  the  City  of  New  York  with  $45,150,000.- 
00  capital  and  $37,693,100.00  surplus;  net  deposits, 
$319,212,100.00;  loans  and  discounts,  $254,161,800.00, 
also  28  State  Banks  with  $13,862,700.00  capital  and 
$8,097,200.00  surplus;  net  deposits,  $77,837,200.00, 
and  loans  $73,761,100.00. 

The  whole  number  of  banks  in  the  city  of  New  York 
is  (73)  seventy-three  (National  and  State)  with  aggre- 
gate capital  and  surplus  $104,803,000.00;  net  deposits, 
$397,049,300. 00, and  loans  and  discounts  $327,922,900.- 
00. 

From  the  resumption  of  specie  payments  in  1879  to 
Oct.  I,  1880,  $340,598,000.00  in  gold  coin  have  been 
paid  in  the  balances,  weighing  about  559  tons  of  2,240 
lbs.;  in  the  year  ending  Oct.  i,  1884,  there  was  paid 
$372,419,000.00  in  gold  coin,  weighing  about  617  tons, 
of  2,240  lbs.;  in  the  year  to  Oct.  i,  1882,  $250,550,000,- 
00  gold  coin,  weighing  about  424  tons,  Since  Oct  4, 
1882,  the  Government  has  issued  U.  S.  gold  certificates, 
and  little  or  no  gold  coin  is  now  used  in  the  settlement 
of  daily  balances. 

The  largest  amount  of  gold  coin  received  in  any  one 
day  since  organization,  in  settlement  of  balances,  was 
on  the  nth  of  November,  1879,  viz. :  $8,315,000,  weigh- 
ing about  15I  tons  of  2,000  lbs. 
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The  annual  report  of  the  Manager  shows: 

TRANSACTIONS  FOR  THE  FISCAL  YEAR  ENDING  OCTOBER  I,   I  886. 


Exchanges.  Balances. 

October,  1885  ?3,189,746,197.I0  $136,009,947.80 

November   '•                                     3,318,946,571.72  120,799.054. WJ 

December  "                                      3,238,:!!J3, 3(56.88  152,9<J1 ,8H2.f>J 

January    1886                                  2,875,.528,S94..53  138,(X;3.471.07 

February    "                                      2,745,.507,741.34  123,665,749.65 

March         "                                      2,905,076,441.77  136,183,049.26 

April           "                                        2,420,974,948.53  128,701,494.94 

May            "     ,.                                 2,410,327,661.44  103,849,285.71 

Juno           "                                        2,734,162,9(J2.35  125,367,248.88 

July            "                                        2,470,040,405.35  127,027,384.35 

August       "                                        2,454,177,328.75  112,658,774.91 

September  "    ..                                 2,605,799,756.72  114,398,041.47 


Total  $33,374,682,216.48  $,1,519,565,385.22 


Clearing  for  year  $33,374,682,216.48 

Balances  for  year   1,519,.565,385.22 


Total  transactions  $34,894,247,601.70 


Average  daily  exchanges  $109,067,588.94 

Average  daily  balances   4,965,899.95 

Average  daily  transaction   114,033,488,89 

Comparative  table  showing  the  transactions  of  the 
New  York  Clearing  House  for  the  years  ending  Decem- 
ber 31,  1885  and  1886: 

1884.  Exchanges.  Balances. 

$30,985,891,170.41  '  $1,471,861,414.07 

1885.                       Exchanges.  Balances. 

January   $2,185,377,.595.52  $123,227,916.54 

February                                         1,900,176,637.44  90,550,296.16 

March                                              2,012,757,921.16  98,139,918.79 

April                                                    1,867,988,743.35  105,431,162.32 

May                                                    1,997,837,280.91  106,158,666.84 

June                                                     1,922,335,680.53  108,187,995.69 

July                                                2,376,114,984.64  114,525,111.11 

August                                               2,041,097,444.16  97,918,800.35 

September                                        2,101,428,912.61  102,619,902.29 

October                                             3,189,746,197.10  136,009,947.30 

JTovember  "...  3,318,946,571.72  120.799,054.50 

December                                        3,238,393,366.88  151,901,882.68 


$28,152,201,336  02  $1,356,470,654.57 

1886.                      Exchanges,  Balances. 

January  $2,875,528,894.53  $138,003,471.57 

February                                         2,745,507,741.34  123,665,749.65 

March                                              2,905,076,441.77  136,183,049.26 

April                                                   2,420,974,948.53  128,701,494.94 

May                                                    2,410,327,661.44  103,849,285.71 

June                                                   2,734,162,902.35  125,367,248.88 

July                                                2,476,040,405.35  127,027,384.35 

August                                            2,454,177,328.75  112,658,774.91 

September...                                  2,605,790,756.72  114,398,041.47 

October                                           3,248,318,0K0.94  128,453,413.23 

November                                        3,181,934,861.31  125,765,982.02 

December                                        3,618,980;600.29  146,917,369.23 


$33,676,829,612.93 


$1,510,991,265.31 
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The  following  shaws  the  reserve  and  the  total  surplus  of  the 
banks  in  1886,  and  the  surplus  compared  with  the  corres- 
ponding periods  in  1885  and  1884: 


Week  1 886.  1885.  1884 

ended  Reserve.  Surplus.  Surplus.  Surplus. 

January—  $  $  $  $ 

2   118,529,300  24,289,475  40,020,625  8,211,950 

9....  124,199,800  28,350,400  47,644,375  14,151,575 

10   130,491,600  33,015,950  51,148,775  17,284,225 

23---  132,571.700  35.113,525  52,113,025  19,478,775 

30....  133,645,100  36,156,425  53,870,975  19,298,37s 

Feb.    6   132,654,800  35,013,575  54,985,125  21,094,409 

13   133,488,200  34,468,000  51,611,075  20,010,800 

20....  130,474,400  31,700,875  49,712,850  19,761,350 

27   123,500,800  25,937,775  49,120.650  18,699,975 

Mar.    7   121,398,300  23,073,400  47,385,100  12,820,675 

13   119,457,700  20,614,050  47,092,550  6,654,825 

20   115,272.100  17,412,800  47,923,350  8,589,125 

27   107,863,300  12,794.650  48,421,725  7,724,450 

April  3....  104,700,900  11,991,400  47,125,850  4,203,874 

II   108,857,300  15.555,875  48,405,125  3,616.425 

17   108,911,100  14,722,650  50,393,575  2,566.675 

24   107,123,000  13,323.550  52,142,425  2,419,800 

May    I   105,226,300  12,085,850  55,140,650  806,000 

8....  104,194,300  11,113,525  55,300,725  4,455,450 

15   104,552,200  12,497,075  57,416,050  3,127,025 

22....  105,222,700  13,801,175  59,812,075  *6, 607, 125 

29   105,141,100  13,830,600  60,768,925  *i, 975, 525 

June    5   103,163,900  12,067,975  60,017,725  1,341,500 

12   106,533,800  14,652,975  61,979,925  6,986,500 

19....  108,638,600  15,711,425  62,440,500  10,025,075 

26....  108,311,300  14,354,275  63,394,425  13,131,625 

July     3   105,374,300  11,021,450  61,607,900  16,302,800 

10....  107,947,000  13,161,500  63,900,725  23,852,000 

17....  108,762,700  13,610,925  64,573,475  28,408,275 

24   108,796,200  14,270,200  64,343,175  30,623,125 

31....  107,304,500  12,878,725  64,724,100  30,161,900 

Aug.   7   102,818,800  8,647,250  61,638,475  31,146,600 

14....  99,528,200  7,212,225  59,555,875  32,538,300 

21   96.269,200  6,738,875  58,341,475  31,649,550 

28   94,255,400  6,907,150  56,910,250  31,100,375 

Sept.   4   93.408,400  6,920,425  51,899,750  29,528,900 

II   94,061,200  7,684,075  49,800,900  28,294,375 

18   94,125,200  7,682,125  47,177,925  28,144,700 

25   95,853,800  9,079,875  44,931,000  27,935,725 

Oct.     2   92,653,000  5,963,925  41,499,200  29,897,675 

9   92,540,000  5,058,800  40,153,424  32,113,300 

16....  92,332,900  4,688,950  36,553,500  31,655,750 

13   92,628,000  5,469,575  31,037,400  32,182,850 

30   93,684,700  6,398.675  28,432,000  31,271,450 

Nov.    6   93,312,600  5,662,900  25,453,600  34,185.475 

13   95,821,200  7,891,350  26,495,150  37,474,525 

20   98,641,700  9,930,000  27,389,175  40,216,050 

27   97,794,700  5,867,750  26,593,275  42,267,175 

Dec.    4   96,411,300  6,165,950  26,187,200  42,297,450 

II   94,124,000  4,o8o,5CKD  28,558,350  42,252,500 

18   92,448,600  4,008,200  26,747,800  40,686,625 

25   95,150,300  7,232,200  24,712.650  40,944,975 

*  Deficiency. 
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Tlie  average  daily  clearings  for  the  CItj  Banks  bj  weeks  In  1886 
and  at  corresponding  dates  in  1885,  1884,  1883,  1882  and 
1881,  the  last  four  years  showing  only  the  millions. 


1884 

1883 

1882 

1881 

Mill. 

Mill. 

Mill. 

Mill. 

doll. 

doll. 

doll. 

doll. 

♦  147 

»i53 

$200 

*I97 

128 

119 

162 

197 

134 

123 

165 

204 

120 

123 

166 

159 

129 

122 

176 

174 

130 

143 

128 

158 

124 

122 

147 

184 

125 

130 

138 

229 

112 

127 

181 

207 

143 

125 

156 

170 

96 

127 

165 

138 

99 

100 

164 

126 

102 

100 

166 

iSS 

"5 

116 

144 

133 

96 

131 

175 

121 

109 

138 

165 

163 

118 

108 

139 

147 

143 

129 

147 

191 

135 

133 

135 

180 

145 

134 

117 

202 

no 

"5 

106 

200 

104 

III 

109 

184 

125 

135 

163 

88 

119 

136 

170 

89 

121 

133 

159 

loi 

99 

"3 

152 

no 

116 

108 

170 

79 

109 

135 

141 

77 

126 

i6q 

156 

76 

98 

159 

55 

!9 

89 

154 

141 

84 

96 

146 

104 

77 

144 

144 

137 

73 

107 

123 

143 

76 

107 

131 

143 

77 

123 

\lt 

128 

70 

122 

154 

82 

117 

129 

82 

127 

168 

153 

92 

127 

187 

192 

83 

139 

167 

163 

86 

153 

174 

159 

lOI 

'SI 

143 

147 

76 

136 

165 

170 

95 

124 

190 

159 

88 

130 

176 

149 

93 

114 

208 

178 

95 

100 

220 

164 

98 

133 

162 

159 

93 

125 

167 

133 

93 

133 

185 

181 

82 

125 

128 

i8S 

Week 
ended 

Jan.  2 

9 
16 

23 
30 

Feb.  6 

13 
20 
27 

Mar.  6 

13 

20 
27 

April  3 
10 

17 

24 

May  I 
8 

15 
22 
29 

Tune  5 
12 

II 

July  3 
10 

17 

24 

31 

Aug,  7 
14 
21 

28 

Sept.  4 
II 
18 
25 

Oct.  2 

9 
16 

23 
.  30 
Nov.  6 

13 

20 

27 

Dec.  4 
II 
18 
25 


1886 

$121,617,439 

1 19.339.641 
108,766,214 
120,384,722 
103,031,485 
129,489,409 
119,116,993 
113,911,641 
114,079,896 
1 12,367,928 
96,728,279 
130,429,617 
113,951,890 
106,573,902 
96,815,741 
98,837,908 
85.758,473 
84.572,445 
114,024,558 

87.579.735 
84,054,137 
99,273,411 
115,407,717 

98,949.113 
104,494,090 
107,071,471 
113.376,671 
105,405,743 
92,528,546 
86,616,512 
81,519,598 
93,135,049 
102,051,760 
102,253,810 
86,086,361 
80,922,591 

86,739.579 
98,394.388 
115,287,876 
124,088,850 
138,451,143 
129,021,175 
122,431,009 
104,249,607 
147,121,805 
1 17,428,714 
125, 118, 982 

143,757.259 
150,984.285 
143.458,550 
165,589,361 
120.953,706 


1885 

$104,101,695 

86,025,363 
87,479,242 
78,256,709 
70,237,133 
83,480,100 

85.034.170 
77,675,604 
84,607,477 
85,340,898 
80,448,129 
71,462,781 
72,861,584 
69,420,804 
66,922,415 
81,418,415 
72,389,120 

73.585.219 
84,505,808 

85.259.565 
78,562,929 

69.063,577 
78,146,251 

67.710,313 
73.343.291 
74:675.503 
96,941,873 
81,496,493 
95,307,220 
91,465,674 
88,333,581 


82,991,961 
90,066,577 
73,999,800 
79,466,754 
80,756,276 
80,122,200 
78,608,674 
95.346,046 
109,916,758 
II  7,000,038 
138,062, 174 
145.859.065 
155,083,323 
129,874,047 
144,823,152 
150,085,159 
123,608,084 
125,185,070 
135,262,262 
127,346,630 
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The  foUoTTuig  shows  the  ayerage  loans,  deposits,  specie  and  legal 
tenders  (ciphers  omitted)  reported  by  the  New  York  Asso- 
ciated Banks  each  week  in  18S6. 


Week  end. 

Loans. 

Deposits. 

Specie. 

L.  tenders 

Jan. 

2.  .  .  . 

$339,909,8 

S'?76,qt;q,'? 

$89,721, 1 

$28,808,2 

9.... 

339,873,7 

383,397,6 

93,082,1 

31,1 17,7 

i6.... 

339,345,9 

389,002,6 

97,072,2 

33,419,4 

23.... 

338,697,7 

389,832,7 

98,284,3 

34,287,4 

Feb. 

30- • ■ • 

337,934,7 

389,954,7 

100,212,7 

33,432,4 

6,  ... 

339,392,6 

390,564,9 

99, 147,2 

33,507,0 

i3-.- 

344,628,4 

396,080,8 

98, 105,6 

35,382,0 

20  

348, 163,8 

^oc;,oQ4, 1 

J  J  J  ,  ^^T-l  * 

97,006, 7 

33.467,7 

27.... 

349,677,0 

390,252,  I 

92,343,6 

31,157,2 

March  6 . . . . 

■^0^.200.6 

89,732,6 

^1,66^,7 

13.... 

358,888,5 

395,374,6 

87,2(33,0 

32, 194,7 

20  

359.685,3 

•;qi,4';7,2 

84,169,1 

31, 103,0 

27.... 

356,058,6 

380,264,6 

79,084,6 

28,778.7 

April 

3.... 

349,806,6 

370,838,0 

78.459.8 

26,241,1 

10. . . . 

350,138,7 

373,205,7 

77,483,7 

31,373,6 

17.... 

350,567,7 

376,753.8 

76,612, 1 

32,229,0 

24  

351.542.8 

375, 197,8 

74,742,3 

32.380,7 

May- 

I  

3t;i, 208,4 

372,801,8 

72,976,6 

32,249,7 

8. ... 

'?=;o,6c;q,-3 

70,918,8 

33,275.5 

15.  .. 

347,334,3 

368,220,5 

69,804,5 

34,747,7 

22  

'?4a,  I2Q,2 

365,686,1 

69,819,0 

35,403,7 

29.... 

341,540,5 

365,242,0 

69,516,8 

35,624,3 

June 

5-... 

342,824,0 

364,383,7 

67,439,0 

35,724,9 

12  

343,609, 1 

•?67.  ';2';,'? 

66,c;i2,6 

40,021,2 

19.... 

347,413,9 

371,708,7 

66,581,5 

42,057,1 

July 

26. . . . 

351,086,5 

375,828,1 

65,013,4 

43,297,9 

3.... 

^77,41 1,4 

64,48  ■?,Q 

40,890,4 

10  

004,2 

379,  142,3 

65,693, I 

42,253,9 

17  ... 

■2CT,  tlK  6 
Ojj  J' 

•580  727.1 

6^.72"?, 7 

45,069,0 

24. . . . 

804,0 

378,812,0 

63,978,0 

44,995,2 

3i-.. 

377.703;! 

64,271,2 

43,033,3 

Aug. 

7.... 

358,169,0 

376,806,2 

65,084,0 

37,764.8 

14. .. . 

355. 075.1 
348,057,6 

369.263,9 

65,369,1 
66,165,9 

34,159,1 

21  ...  . 

358,121,3 

30,103,3 
25,673,3 

28.... 

342.333,2 

349,393.0 

68,582,1 
70,258,3 

Sept. 

4.  ... 

330, 106,6 

345,951,9 

23,150,1 

II  

337,631:8 

345,708,5 

73,159,4 

20,901,8 

18.... 

337,307,6 
337,485,7 

345,772,3 

74,092,2 

20,033,0 

2S-.- 

347,095,7 

76,642,8 

19,211,0 

Oct, 

I .  .  .  . 

340,195,7 

346,756,3 

74,082,9 

18,570,1 

9.... 

343,756,9 

349,724,8 

75,696,8 

16,843,2 

16.... 

343,811,3 

350,855,8 

75,279,4 

17,053,5 

23.... 

341,555,0 

348,633,7 

75,779.4 

16,848,6 

30-... 

341,401,8 

349,128,1 

76,631,2 

17,049.5 

Nov. 

6.... 

340,994,9 

350,718,8 

77,070,0 

16,242,6 

I3--.. 

341,946,8 

351,719,4 

78,005,2 

17,816,0 

20  

341-833,5 

354,846,8 

80,709,7 

17.932.0 

27.... 

344,545.0 

355,707,8 

79,554,0 

18.240,7 

Dec. 

4  

350,847,0 

360,981,4 

77,828,2 

18,583,1 

II  

352,413,5 

360, 174,0 

76,032,8 

18,091,2 
18,062,6 

16.... 

348,693,7 

353,761,6 

74,386,0 

24. . . . 

343,484,1 

351.672,4 

77.303.0 

17.847,3 

3i-.-. 

343,687,5 

359,268,6 

82,718,1 

19.370,4 
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Statement  of  the  Outstandinif  Principal  of  the  Public  Debt  of 
tlie  United  States  on  the  First  of  January  of  each  year 
from  1791  to  1842  inclusive,  and  on  the  First 
of  July  of  each  year  from  1843  to  1886 
inclusive. 


Jan.  1st, 

I79I 

$75,463,476.52 

Jan.  1st, 

1839 

1792 

77,227,924.66 

(( 

1840 

(C 

1793 

80,352,634.04 

1841 

*< 

1794 

78,427,404.77 

" 

1842 

*« 

1795 

80,747.587-39 

July  1st 

1843 

tc 

1796 

83,762,172.07 

" 

1844 

(i 

1797 

82,064,479.33 

tt 

1845 

(( 

179? 

79,228,529.12 

tt 

1846 

(( 

1799 

78,408,669.77 

tt 

1847 

It 

1800 

82,976,294.35 

tt 

1848 

(( 

I80I 

83,038,050.80 

" 

1849 

<« 

1802 

86,712,632.25 

tt 

1850 

et 

1803 

77,054,680.30 

tt 

1851 

(( 

1804 

86,427,120.88 

tt 

1852 

(t 

18015 

82,312,150.50 

" 

1853 

C( 

1806 

75,723,270.66 

1854 

u 

1807 

69,218,398.64 

" 

185s 

" 

1808 

65.196,317-97 

tt 

1856 

it 

1809 

57,023,192.09 

tt 

1857 

cc 

I8I0 

53,173.217-52 

tt 

1858 

it 

I8II 

48,005,587.76 

tt 

1859 

I8I2 

45,209,737.90 

" 

1860 

({ 

I8I3 

55,962,827.57 

" 

1861 

t< 

I8I4 

81,487,846.24 

1862 

n 

I8I5 

99,833,660.15 

" 

1863 

(f 

I8I6 

127,334,933.74 

tt 

1864 

ce 

I8I7 

123,491,965.16 

tt 

1865 

tt 

ISI8 

103,466,633.83 

tt 

1866 

1819 

95,529,648.28 

1867 

1820 

91,015,566.15 

tt 

1868 

(t 

I82I 

89,987,427.66 

93,546,676.98 

tt 

1869 

(t 

1822 

1 1 

1870 

t( 

1823 

90,875,877.28 

90,269,777.77 

tt 

1871 

ti 

1824 

tt 

1872 

it 

1825 

83,788,432.71 

1873 

tt 

1826 

81,054.059.99 

1874 

ti 

1827 

73.987,357-20 

1875 

tt 

I82S 

67.475,043-87 

tt 

1876 

1829 

58,421,413.67 
45,565,406.50 

tt 

1877 

1830 

1878 

(t 

183 1 

39,123,191.68 

tt 

1879 

tt 

1832 

24,322,235.18 

1 88a 

1833 

7,001,698.83 

tt 

1881 

<( 

1834 

4,760,082.08 

tt 

1882 

cc 

1835 

37,513-05 

tt 

1883 

tc 

1836 

336,957-83 

tt 

1884 

t< 

1837 

3,308,124.07 

tt 

1885 

<( 

1838 

10,434,221.14 

ft 

1886 

Dec.  I  1886 

$i>703,796,270- 

3,573,343-82 
5,250,875.54 
13,594,480.73 

20,601,226.28 

32,742,922.00 

23,461,652.50 

15,925,303-01 

15,550,202.97 

38,826,534.77 

47,044,862.23 

63,061,858.69 
63,452,773-55 

68,304,796.02 
66,199,341.71 
59,803,117.70 
42,242,222.42 

35,586,858.56 

31.972,537.90 
28,699,831.85 
44,911,881.03 

58,496,837.88 
64,842,287.88 
90,580,873.72 
524,176,412.13 
1,119,772,138.63 

1,815,784,370.57 

2,680,647,869.74 

2,773,236,173-69 

2,678,126,103.87 
2,611,687,851.19 
2,588,452,213.94 
2,480,672,427.81 

2,353,211,332-32 
2.253,251,078,78 
2,234,482,743.20 

2,251,690,218.43 
2,232,284,281.95 
2,180,394,817.15 
2,205,301,142,10 
2,256,205,398,20 

2.349.567.232-04 

2,120,415,120.63 
2,069,013,319,58 

1, 918,312, 74403 
1,884,171,478.07 

1,830,528.923.57 
1,870,424,275.14 
1.756,445,205.78 
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CONSTITUTION. 


Sec.  I.  The  name  of  this  Association  shall  be 
"The  New  York  Clearing  House  Association." 

Sec.  2.  The  objects  of  the  Association  shall  be  the 
effecting  at  one  place  of  the  daily  exchanges  between 
the  several  Associated  Banks,  and  the  payment  at  the 
same  place  of  the  balances  resulting  from  such  ex- 
changes. But  the  Association  shall  be  in  no  wise  re- 
sponsible in  regard  to  such  exchanges,  nor  in  regard  to 
the  balances  resulting  therefrom,  except  so  far  as  such 
balances  shall  be  actually  paid  into  the  hands  of  the 
Manager.  The  responsibility  ot  the  Association  is 
strictly  limited  to  the  faithful  distribution  by  the 
Manager  among  the  creditor  Banks,  for  the  time  being, 
of  the  sums  actually  received  by  him ;  and  should  any 
loss  occur  whilst  the  said  balances  are  in  the  custody  of 
the  Manager,  they  shall  be  borne  and  paid  by  the  As- 
sociated Banks  in  the  same  proportion  as  the  other  ex- 
penses of  the  Clearing  House,  as  hereinafter  provided 
for. 

Sec  3  The  Association  at  present  consists  of  the  fol- 
lowing members : 

Bank  of  New  York,  Mercantile  Bank, 

Manhattan  Company,  Pacific  Bank, 

Mercliants'  Bank,  Bank  of  the  Republic, 

Mechanics'  Bank,  Chatham  Bank, 

Union  Bank,  People's  Bank, 

Bank  of  America,  Bank  of  North  America, 

Phenix  Bank,  Hanover  Bank, 

City  Bank,  Irving  Bank, 

North  River  Bank,  Metropolitan  Bank, 

Tradeinien's  Bank,  Citizens'  Bank, 

Fulton  Bank,  Knickerbocker  Bank, 

Chemical  Bank,  Grocers'  Bank, 

Merchants'  Exchange  Bank,       Empire  City  Bank, 

National  Bank,  •  Nassau  Bank, 

Butchers  and  Drovers'  Bank,      East  River  Bank, 

Mechanics  and  Traders'  Bank,    Market  Bank, 

Greenwich  Bank,  St.  Nicholas  Bank, 

Leather  Manufacturers'  Banic,     Shoe  and  Leather  Bank, 

Seventh  Ward  Bank,  Corn  Excliange  H^nk, 

Bank  of  the  State  of  New  York,  Central  Bank, 

American  Exchange  Bank,  Continental  Bank, 

Merchanics'  Banking  Assoc'tion,  Bank  <A  the  Commonwealth, 

Bank  of  Commerce,  Oriental  Bank, 

Bowery  Bank,  Marine  Bank, 

Broadway  Bank,  Atlantic  Bank, 

Ocean  Bank, 
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Sec.  4.    Each  Bank  belonging  to  Association  shall  be 

represented  at  all  meetings  thereof  l)y  one  or  more  of  its 
principal  officers,  and  shall  be  entitled  to  one  vota 

Sec.  5  A  general  meeting  of  the  Association  shall  be 
holden  at  the  Clearing  House  on  the  first  Tuesday  in 
October  in  each  year,  at  one  o'clock,  P.  M.  At  every 
annual  meeting  a  Chairman  shall  be  elected,  by  ballot, 
to  preside  at  that  meeting  and  all  subsequent  meetings 
during  the  year.  Whenever  he  shall  be  absent  a  Chair- 
man pro  tan.  shall  be  appointed.  .A.t  the  same  meeting 
a  Secretary  shall  also  be  elected  by  ballot. 

Sec  6.  Special  meetings  shall  be  called  by  the 
Clearing  House  Committee,  whenever  they  may  deem 
it  expedient,  or  whenever  they  shall  be  thereto  re- 
quested by  any  seven  of  the  Associated  Banks. 

Sec  7.  At  all  meetings  of  the  Association  a  quorum 
for  the  transaction  of  business  shall  consist  of  a  majority 
of  the  whole  number  of  Associated  Banks. 

Sec  8.  At  every  annual  meeting  a  Standing  Com- 
mittee of  five  Bank  Officers  shall  be  elected  by  the 
majority  and  by  ballot,  to  be  called  the  Clearing  House 
Committee,  whose  duty  it  shall  be  to  procure  from  time 
to  time  a  suitable  room  or  rooms  for  the  Clearing 
House ;  to  provide  proper  books,  stationery,  furniture, 
fuel,  and  whatever  else  may  be  necessary  for  the  con- 
venient transaction  of  business  thereat ;  to  appoint  a 
Manager  annually,  and  such  clerks  as  may  be  neces- 
sary ;  to  establish  rules  and  regulations  to  be  observed 
at  the  Clearing  House  in  cases  not  provided  for  in  this 
Constitution,  subject  to  the  approval  of  the  Association, 
and  generally  to  supervise  the  Clearing  House  affairs. 
This  Committee  shall  have  charge  of  the  funds  belong- 
ing to  the  Association  ;  shall  draw  on  each  Bank  for  its 
quota  of  the  expenses,  and  shall,  also,  at  the  first  meet- 
ing of  the  Association  after  their  election,  submit  de- 
tailed estimates  of  the  expenditures  that  will  be  required 
for  the  Clearing  House  during  the  current  year. 

Amendment — Passed  June  i^th,  1S84. 

Add  to  section  8,  as  follows  :  "  The  Clearing  House  Committee 
Is  also  empowered,  whenever  it  shall  consider  it  for  the  interest  of 
the  Association,  to  examine  any  bank  member  of  the  Association, 
and  to  require  from  any  member  securilics  o£  such  an  amount 
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and  character,  as  said  Committee  may  deem  sufficient  lor  the 
protection  of  the  balances  resulting  from  the  exchanges  of  tho 
Clearing  House." 

Sec.  9.  The  salary  of  the  Manager  shall  always  be 
fixed  by  the  Association.  The  salaries  of  the  clerks 
shall  be  fi-xed  by  the  Clearing  House  Comnntlcc.  The 
Manager  shall  give  a  bond,  with  sureties  in  the  sum 
of  ten  thousand  dollars,  and  each  clerk  m  the  sum  of 
five  thousand  dollars,  to  be  approved  by  said  Com- 
mittee. 

Sec.  10.  The  IManasrer,  under  control  of  the  Clearing: 
House  Committee,  shall  have  immediate  charge  of  all 
business  at  the  Clearing  House,  so  far  as  relates  to  the 
manner  in  which  it  shall  be  transacted;  and  the  clerks 
of  the  establishment,  as  well  as  the  settling  clerks  and 
porters  of  the  several  Associated  Banks,  Avhilc  at  the 
Clearing  House,  shall  be  under  his  direction. 

Sec.  II  The  Clearing  House  Committee  shall  have 
power  to  remove  the  Manager  or  any  of  the  clerks, 
whenever,  in  the  opinion  of  the  Committee  the  interest 
of  the  Association  shall  require. 

Sec  12.  The  hour  for  making  Exchanges  at  the 
Clearing  House  shall  be  10  o'clock,  A.  M.,  precisely. 
Between  the  hours  of  12^  and  i^  o'clock,  P.  LI.,  the 
debtor  Banks  shall  pay  to  the  Manager  at  the  Clearing 
House  the  balances  against  them,  either  in  actual  coin, 
United  Stales  legal  tender  notes,  or  in  the  certificates 
hereinafter  mentioned,  except  fractional  amounts.  At 
lyz  o'clock,  P.  jM.,  or  as  soon  thereafter  as  the  amounts 
can  he  made  up  and  proved,  the  creditor  Banks  shall  re- 
ceive from  the  Manager,  at  the  same  place,  the  respec- 
tive balances  due  to  them,  provided  all  the  balances 
due  from  the  debtor  Banks  shall  have  been  paid.  The 
Association,  by  a  vote  of  three  fourths  of  those  present, 
at  a  meeting  called  for  that  purpose,  may  change  the  hour 
for  making  the  exchanges  and  the  settlement  of  balances. 

Sec  13.  Should  any  one  of  the  Associated  Banks  fail 
to  appear  at  the  Clearing  House  at  the  proper  hour  pre- 
pared to  pay  the  balance  against  it.  the  amount  of  that 
balance  shall  be  immediately  furnished  to  the  Clearing 
House  by  the  several  Banks  exchanging  at  that  estab- 
lishment with  the  defaulting  Bank,  in  proportion  to  their 
respective  balances  against  that  Bank,  resulting  from 
the  exchanges  of  the  day .  and  the  Manager  shall  make 
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requisitions  accordingly,  so  that  the  general  settlement 
may  be  accomplished  with  as  little  delay  as  possible. 
The  respective  amounts  so  furnished  the  Clearing 
House  on  account  of  the  defaulting  Bank  will,  of  course, 
constitute  claims  on  the  part  of  the  several  responding 
Banks  against  that  Bank;  but,  as  before  stated,  the  As- 
sociation shall  in  no  Mnse  be  responsible  therefor. 

Sec  14.  Errors  in  the  exchanges,  and  claims  arising 
from  the  return  of  checks,  or  from  any  other  cause,  are 
to  be  adjusted  directly  between  the  Banks  who  are  parties 
to  them,  and  not  through  the  Clearing  House,  the  As- 
sociation being  in  no  way  responsible  in  respect  to 
them. 

Sec  15.  Reclamations  for  errors  and  deficiencies  in 
specie  or  Uniied  States  legal  tender  notes  received  at  the 
Clearing  House,  contained  ia  bags  or  packages,  sealed 
and  marked  in  conformity  with  any  rules  established 
upon  that  subject  by  the  Clearing  House  Committee, 
shall  be  made  by  07ie  0  clock  P.  M.,  on  the  following 
day,  by  the  receiving  Bank  directly  against  the  Bank 
whose  mark  the  sealed  bag  or  package  bears.  Notice  of 
such  error  shall  he  sent  to  the  Bank  immediately  upon  dis- 
covery, the  Association  not  being  responsible  for  the 
contents  ot  such  sealed  bags  or  packages. 

All  checks,  drafts,  notes,  or  other  items  in  the  exchanges, 
returned  as  ' '  not  good  "  or  mis-seyit,  shall  be  returned  the 
same  day  directly  to  the  Bank  from  whom  they  were  re- 
ceived, *and  tlie  said  Bank  sliall  immediately  refund  to  the 
Bank  returning  tlie  same  the  amount  which  it  had  received 
through  the  Clearing  House  fcr  the  said  checks,  drafts,  notes, 
or  other  items  so  returned  to  it,  in  specie  or  legal  tender  notes. 

But,  checks,  drafts,  notes,  or  other  iteins  to  he  returned, 
for  endorsement  or  informality  may,  after  being  certified 
by  the  Bank  returning  it,  be  returned  through  the  ex- 
changes the  followiitg  morning,  not  exceeding  $5,000  in 
amount  to  any  one  Bank. 

Amendment— PcjW  June  d,th,  1884. 
Add  to  section  15  as  follows  :  "In  case  of  the  refusal  or  inability 
of  any  bank  to  jn-omptly  refund  to  the  bank  presenting  such 
checks,  drafts  or  other  items,  returned  as  not  good,  the  bank 
holding  them  may  report  to  the  Manager  the  amount  of  the  same. 
And  it  shall  be  the  Manager's  duty,  with  the  approval  of  the  Clear- 
ing House  Committee,  to  take  from  the  settling  sheet  of  both 
banks  the  amount  of  such  checks,  drafts  or  other  items  so  reported, 
and  to  readjust  the  Clearing  House  statement  and  declare  the  cor. 

*  Amendment  passed  May  23,  i866. 
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rect  balance  in  conformity  with  the  change  so  made,  pro\7!ded 
that  such  report  shall  be  given  to  the  Manager  before  one  o'clock 
of  the  same  day." 

Sec.  1 6.  Every  Bank,  member  of  the  Clearing  House 
Association,  shall  furnish  a  weekly  statement  of  its  con- 
dition to  tlie  Manager,  for  publication,  showijig  the 
average  amount  of- — 

IS/.    Loans  and  Discounts. 

2d.  Specie. 

^d.    Legal  Tender  Notes. 
i,th.  Circulation. 
Ith.  Deposits. 

Sec.  17.  The  Associated  Banks  OTGj/ from  time  to  time 
appoint  one  of  their  own  number,  or  the  '  Assistant 
Treasurer  of  the  United  States  at  New  York,  to  be  a  de- 
positary to  receive,  in  special  trust,  such  coin,  or 
United  States  legal  tender  notes,  as  any  of  the  Associated 
Banks  may  choose  to  send  to  it  for  safe  keeping.  The 
Depositary  shall  issue  certificates  in  exchange  for  such 
coin  or  United  States  legal  te^ider  notes,  in  proper  form, 
and  for  convenient  amounts.  Such  certificates  shall  be 
negotiable  only  among  the  Associated  Banks,  and  shall 
be  received  by  them  in  payment  ot  balances  at  the 
Clearing  House.  Such  special  deposits  of  coin  or  United 
States  legal  tender  notes  are  to  be  entirely  voluntary — 
each  Bank  being  left  perfectly  free  to  make  them  or  not, 
at  its  own  discretion.  The  coin  or  notes  thus  placed  on 
special  deposit  are  to  be  the  absolute  property  of  such 
of  the  Associated  Banks  as  shall,  from  time  to  time,  be 
the  holders  of  the  certificates,  and  are  to  be  held  by  the 
Depositary  subject  to  withdrawal  on  the  presentation  of 
the  proper  certificates  at  any  time  during  banking 
hours. 

Sec  18.  New  members  may  be  admitted  into  the 
Association  at  any  meeting  thereof.  Such  new  mem- 
bers shall  signify  their  assent  to  this  Constitution  in  the 
same  manner  as  the  original  members,  and  shall  pay 
an  admission  fee  according  to  their  respective  capitals,  as 


follows  : 

Banks  whose  capital  does  not  exceed  f  500,000  shall  pay  $1,000 

Exceeding  $500,000,  and  not  exceeding  $1,000,000   2,000 

"       1,000,000,   "    "         "  2,000,000   3,000 

"       2,000,000,   "    "         "  3,000,000   4,000 

"      3,000,000,  "    "        "         5,000,000   5>ooo 

"      5,000,000,   7)Soo 
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Any  Bank,  member  of  (he  Clearing  House  Assoctalion, 
increasing  its  capital,  shall  pay,  in  addition  to  the  above, 
a  sum  to  correspond  with  these  rates. 

But  no  new  members  shall  be  admitted,  except  by  a 
vote  of  three-fourths  of  those  present— such  vote  to  bo 
taken  by  ballot.  Provided,  however,  that  it  shall  be  com- 
petent, by  a  vote  of  three  fourths  of  those  present,  to 
impose  such  conditions  as  the  Association  may  deem  ex- 
pedient at  the  time  of  such  admission. 

Sec.  19.  A  Standing  Committee  of  five  Bank  Officers 
shall  be  appointed  at  every  annual  meeting,  to  whom 
all  applications  for  admission  into  the  Association  shall 
be  referred  for  examination. 

Sec.  20,  For  cause  deemed  sufficient  by  the  Associ- 
ated Banks,  at  any  meeting  thereof,  any  Bank  may  be 
expelled  from  the  Association,  and  debarred  from  all  the 
privileges  of  the  Clearing  House,  provided  a  majority  of 
the  whole  number  of  Associated  Banks  vote  in  favor 
thereof. 

Sec  21.  A  Standing  Committee  of  five  Officers  of 
Banks,  shall  be  elected  at  every  annual  meeting,  who, 
acting  in  concurrence  widi  the  Clearing  House  Commit- 
tee, shall  have  power,  in  case  of  extreme  emergency,- 
to  suspend  any  Bank  from  the  privileges  of  the  Clearing 
House  until  the  pleasure  of  the  Association  thereupon 
shall  be  ascertained.  But  no  such  suspension  shall  take 
place  unless  a  majority,  at  least,  of  each  of  these  two 
Committees  shall  be  present  at  the  ordering  thereof,  nor 
unless  the  vote  be  unanimous.  In  case  of  such  suspen- 
sion the  Clearing  House  Committee  shall  forthwith  call 
a  general  meeting  of  the  Association  to  take  the  matter 
into  consideration. 

Sec  22.  Any  member  of  the  Association  may  with- 
draw therefrom  at  pleasure — first  paying  its  due  propor- 
tion of  all  expenses  incurred,  and  signifying  its  intention 
to  withdraw  to  the  Clearing  House  Committee. 

Sec  23.  The  expenses  of  the  Clearing  House,  not 
including  the  expense  of  printing  for  the  several  Banks 
(which  last  mentioned  expense  shall  be  apportioned 
equally),  shall  be  borne  and  paid  as  follows  :  *Each 
Bank  shall  be  assessed  Two  Hundred  Dollars,  and  the 


*  Amendment  adopted  Oct.  29,  1875. 
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balance  necessary  after  that  amount,  pro  rata,  according; 
to  the  average  amoimt  which  iliey  shall  have  sent  to  the 
Clearing  House  for  the  prccecdiiig  year. 

Sec.  24.  At  every  annual  meeting  a  Standing  Com- 
mittee of  live  i3ank  Officers  shall  be  appointed,  to  be 
called  the  Committee  of  Arbitration,  whose  duty  it  shall 
be  to  hear  and  determine  all  disputes  that  may  be  sub- 
mitted to  them  by  both  parties  thereto;  any  member  of 
the  Association  being  one.  Such  Committee  shall  re- 
cord a  brief  abstract  of  each  case  referred  to  them,  together 
with  their  decision  therein,  in  a  book  to  be  provided  for  that 
purpose,  which  book  shall  be  kept  at  the  Clearing  House, 
open  to  the  inspection  of  all  members  of  the  Association. 
The  first  Committee  shall  be  appointed  immediately  upon 
the  adoption  of  this  amendment,  and  shall  serve  until  the 
next  annual  meeting. 

Sec.  25.  Whenever  exchanges  shall  have  been  made 
at  the  Clearing  House,  by  previous  arrangement 
between  members  of  the  Association  through  one  of 
their  own  number  and  Banks  in  the  city  and  vicinity 
who  are  not  members,  the  receiving  Bank  at  the  Clear- 
ing House  shall  in  no  case  discontinue  the  arrangement 
without  giving  previous  notice — which  notice  shall  not 
take  effect  until  the  exchanges  of  the  mornmg  following 
the  receipt  of  such  notice  shall  have  been  completed. 

Sec  26.  This  Constitution,  when  agreed  to  by  the 
Association  at  any  general  meeting  thereof  by  a  major- 
ity of  votes,  shall  be  submitted  to  the  respective  Boards 
of  Directors  of  the  several  Banks  herein  named  as 
members  of  the  Association  for  their  adoption.  When 
adopted  by  a  majority  of  the  whole  number  of  Banks  it 
shall  be  deemed  and  taken  to  be  in  full  force  and  opera- 
tion. Adoption  shall  be  signified  by  the  signature  of 
the  proper  officer  of  the  Bank  to  two  copies  hereof,  one 
to  be  kept  by  the  Chairman  of  the  Clearing  House 
Committee  and  the  other  by  the  Secretary  of  the  Asso- 
ciation. A  copy  of  the  vote  or  resolution  of  the  Board 
authorizing  such  signature  shall  be  deposited  with  the 
Secretary.  Such  Banks  as  shall  not  adopt  this  Consti- 
tution within  two  months  from  the  time  it  is  agreed  to 
in  general  meeting,  as  above  mentioned,  shall,  at  the 
expiration  of  such  two  months,  cease  to  be  members  of 
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the  Association;  provided  the  Constitution  shall  then  bo 
in  operation. 

Sec.  27.  Amendments  of  this  Constitution  may  be 
made  at  any  meeting  of  the  Association  by  the  vote  of 
a  majority  of  all  the  members  thereof;  notice  of  the 
proposed  amendments  having  been  given  at  a  previous 
meeting. 


Resolution — Passed  June  22,d,  1857. 
Resolved,  That  a  fine  of  three  dollars  be  imposed  up- 
on every  Bank  not  represented  at  roll  call  at  each  duly 
called  meeting  of  the  Association,  without  reasonable 
excuse.  The  fund  created  by  such  fines  to  be  appro- 
priated in  such  manner  as  may  be  directed  by  the 
Chairman  of  the  Association. 


Resolution — Passed  October  2d,  i860. 
Resolved,  Any  member  of  the  Clearing  House  Asso- 
ciation who  shall  pay  or  deliver  to  any  party,  other 
than  a  member  of  the  said  Association,  the  certificates 
of  deposit  of  the  Clearing  House  Depositary,  shall  be 
subject  to  a  fine  of  |ioo  (one  hundred  dollars.) 


Resolution — Passed  February  x^th,  1865. 
Resolved,  1  hat .  no  member  of  the  Clearing  House 
Association  shall  be  allowed  to  make  the  exchanges  for, 
or  redeem  the  notes  or  checks  of  any  other  Bank  or 
Banks,  not  members  of  said  Association,  without  first 
giving  notice  over  the  signature  of  one  of  its  officers  of 
the  fact  of  such  redemption  ;  nor  shall  such  redemption 
be  discontinued  but  upon  notice  in  the  manner  prescrib- 
ed by  Section  25  of  the  Constitution. 


Amendment — Adopted  April  26/A,  1865. 
Whenever  any  member  of  the  Association  shall  send 
through  the  Clearing  House  the  exchanges  of  any  Bank 
or  Banks  in  the  city  or  vicinity,  who  are  not  members, 
such  sending  shall,  ipso  facto,  and  without  other  notice, 
constitute  said  member  the  agent  for  said  Bank  or 
Banks  at  the  Clearing  House;  and  said  member  shall 
be  liable  in  the  premises  the  same  as  for  its  own  trans- 
actions, and  its  liability  in  all  such  cases  shall  continue 
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until  after  the  completion  of  the  exchan<;es  of  the  morn- 
ing next  following-  the  receipt  of  notice  of  discontinuance 
of  any  such  agency. 


Resolution — Passed  May  z-i^d,  1866. 
Resolved,  That  the  liabilities  of  Banks  in  the  Clearing 
House  doing  business  for  Banks  in  the  vicinity  are, 
under  the  amendment  to  the  Constitution,  passed  April 
26th,  1865,  the  same  as  for  their  own  transactions. 


Resolutions — Adopted  Seplember  zzd,  1871. 
is/.  There  shall  be  chosen  yearly  at  the  annual 
election  a  committee  of  five  members,  to  be  called 
"The  Nominating  Committee,"  whose  duty  it  shall  be 
to  present  to  the  Association  at  each  annual  election 
names  of  candidates  for  Chairman  and  Secretary  of  the 
Association,  and  for  members  of  the  three  committees 
on  the  following  basis  :  The  Chairman  and  Secretary 
shall  be  eligible  for  two  successive  years;  and  after  an 
interval  of  one  year,  shall  be  again  eligible  in  like 
manner. 

zd.  There  shall  be  selected  every  year  two  at  least 
new  members  on  each  of  the  committees  (having  still 
three  old  members),  and  those  who  have  been  longest 
on  the  committee  shall  go  off  first.  If  all  have  been  on 
the  same  length  of  time,  then  two  shall  go  off  by  lot; 
and  after  an  interval  of  one  year,  such  members  shall 
be  deemed  again  eligible. 

A  Plan  for  the  Clearing  of  Gold  Checks. 

Adopted  February  i^th,  1872. 

is/.  The  New  York  Clearing  House  Association  01 
any  members  thereof,  may  unite  for  the  purpose  ot 
clearing  checks  payable  in  gold. 

zd.  The  hour  for  making  the  exchanges  shall  be  at 
10  o'clock  A.  M. 

7,d.  The  debtor  Banks  shall  pay  to  the  Manager  of 
the  Clearing  House,  before  12^^  o'clock  P.  M.,  the 
balances  against  them,  either  in  coin  or  in  United 
States  gold  certificates. 

4/A.  At  12^  o'clock  P.  M.,  or  as  soon  thereafter  on 
the  same  day  as  the  amounts  can  be  made  up  and 
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proved,  the  creditor  Banks  shall  receive  from  the 
Manager,  at  the  same  place,  the  respective  balances  due 
them,  provided  all  the  balances  due  from  the  debtor 
Banks  shall  have  been  paid. 

5///.  All  rules  and  regulations  contained  in  the  Con- 
stitution or  By-Laws  of  the  New  York  Clearing  House 
Association,  or  amendments  of  or  additions  thereto,  in 
relation  to  checks,  drafts,  or  other  items  in  the  exchanges, 
as  not  good,  or  mis-sent,  or  any  rules  and  regulations 
now  applicable  to  the  daily  exchanges  of  currency 
checks,  except  such  as  may  conflict  with  the  foregoing 
sections,  shall  also  apply  to  the  exchanges  of  checks 
payable  in  gold. 

6//i.  The  adoption  of  this  system  shall  not  prohibit 
any  Bank  from  presenting  gold  checks  for  payment  to 
the  Banks  on  which  they  may  be  drawn  during  the 
usual  banking  hours,  nor  shall  such  presentation  reflect 
unfavorably  on  the  Bank  so  presenting. 

Ith.  Any  additional  expenses  incurred  by  reason  of 
such  exchanges,  shall  be  borne  and  paid,  pro  rata,  by 
the  several  Banks  so  exchanging,  according  to  their  re 
spective  capitals,  as  now  provided  by  the  Constitution 
of  the  New  York  Clearing  House  Association. 

8/A.  The  adoption  of  the  above  plan  shall  be  signi- 
fied by  the  signature  of  the  proper  oftacers  of  the  Banks 
agreeing  to  the  same  to  a  copy  hereof,  to  be  kept  by  the 
Chairman  of  the  Clearing  House  Association;  and  no 
Bank  "whose  signature  ■  is  affixed  thereto  shall  be  at 
liberty  to  discontinue  making  the  exchanges  as  herein- 
before provided,  except  on  at  least  twenty-four  hours'  notice 
to  the  Manager  of  the  Clearing  House,  Avho  shall  im- 
mediately .inform  the  exchanging  Banks  of  the  fact. 


Resolution  -  Passed  April  ^ih,  1872, 

Resolved,  That  the  Clearing  House  Committee  be  and 
is  hereby  directed,  whenever  it  appears,  in  its  judgment, 
that  legal  tender  notes  have  been  withdrawn  from  use 
through  the  agency  of  any  Bank  member  of  the  Asso- 
ciation, to  make  an  immediate  examination  of  the  Bank 
in  question,  and,  should  there  appear  to  be  complicity 
on  the  part  of  the  Bank  or  its  officials,  to  suspend  said 
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Bank  from  tlie  Clearing  House  until  action  of  the  Asso- 
ciation shall  be  taken  thereon. 


Amendment — Adopted  April  2 ^th,  iSy6. 

"  If  vacancies  occur  in  any  of  the  Committees  of  this 
Association,  the  remaining  members  of  the  Committee 
shall  have  power  to  till  the  same." 


Resolution — Passed  April  26th,  1882. 

Resolved,  That  under  Section  19  of  the  Constitution 
of  this  Association,  the  Clearing  House  Committee  may 
refer  all  applications  for  admission  to  the  Committee  on 
Admissions,  instead  of  calling  a  meeting  of  the  Associa- 
tion for  that  purpose. 


MEMBERS  OF  THE  ASSOCIATION. 


June  i,  1SS6. 


So. 
I. 

2. 

3- 
4- 
6. 

7- 
8. 

10. 

II. 

12. 

13- 
14. 

IS- 
16. 

17- 
18. 
19. 
20. 
21. 

23- 
25- 

27. 
28. 

29. 

3°- 
31- 
32- 
33- 
34- 
36. 
40. 

42- 


Bank  of  New  York  N.  B.  A., 
Manhattan  Compan)', 
Merchants'  National  Bank, 
Mechanics'  National  Bank, 
Bank  of  America, 
Phenix  National  Bank', 
National  City  Bank, 
Tradesmen's  Nat'l  Bank, 
Fulton  National  Bank, 
Chemical  Nat'l  Bank, 
Merchants'  Ex.  Nat'l  Bank, 
Gallatin  National  Bank, 
Nat'l  Batch's  &  Drov's  B'k, 
Mech's  &  Trad's  Bank, 
Grcenwicli  Bank, 
Leather  Manuf.  Nat'l  Bank, 
Seventh  Ward  Nat'l  Bank, 
Bank  of  the  State  of  N.  Y., 
Amer.  Ex.  Nat'l  Bank, 
Nat'l  Banic  of  Commerce, 
National  Broadway  Bank, 
Mercantile  National  Bank, 
Pacific  Bank, 

Nat'l  B'k  of  the  Republic, 
Chatham  National  Bank, 
People's  Bank, 
Bank  of  North  America, 
Hanover  National  Bank, 
Irving  National  Bank, 
National  Citizen's  Bankj 
Nassau  Bank, 
Maxket  National  Bank, 


No, 

43- 
44. 

45- 
47- 
49. 

53- 

51 
58. 

59- 
61. 

62. 

63- 
64. 

65; 
66. 
67. 
70. 

71- 
72. 

74- 
75- 
76. 

77- 

78. 

29- 
80. 

81. 

82. 

83- 


86. 


St.  Nicholas  Bank  ofN.  Y., 
Nat'l  Sh()e&  Leather  Bank, 
Corn  Exchangee  Bank, 
Continental  National  Bank, 
Oriental  Bank, 
Imp.  &  Trad.  Nat'l  Bank, 
National  Park  Bank, 
North  River  Bank, 
East  River  National  Bank, 
Fourth  National  Bank, 
Central  National  Bank, 
Second  National  Bank, 
Ninth  National  Bank, 
First  National  Bank, 
Third  National  Bank, 
N.  Y.  Nat'l  E.xchange  Bank, 
Bowery  National  Bank, 
N.  Y.  County  Nat'l  Bank, 
German-American  Bank, 
Chase  National  Bank, 
Assis't  Treas.  U.  S.  at  N.  Y., 
P'ifth  Avenue  Bank, 
German  Exchange  Bank, 
Germania  Bank, 
United  States  National  Bank, 
Lincoln  National  Bank, 
Garfield  Nationz:  Bank, 
Fifth  National  Bank, 
Bank  of  the  Metropolis, 
West  Side  Bank, 
Seaboard  National  Bank, 
Siith  National  Bank, 
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Officers  of  the  Association. 

For  Year  ending  October  1st,  1887. 

CHAIRMAN. 
JACOB  D,  VERM  I  LYE. 

President  of  Ike  Merchants^  National  Bank. 
SECRETARY. 
RICHARD  HAMILTOxM. 

Cashier  of  the  Bowery  National  Bank. 

CLEARING  HOUSE  COMMITTEE. 

E.  H.  Perkins,  Jr.,  President  of  the  Importers''    and  Traders' 

National  Bank. 

F.  D.  TapPAN,  President  of  the  Gallatin  National  Bank. 
William  Dowd,  President  of  the  Batik  of  North  America. 
Wm.  a.  Nash,  President  of  the  Corn  Exchange  Bank. 
Percy  R.  Pyne,  President  of  the  National  City  Bank. 

CONFERENCE  COMMITTEE. 
George  G.  Williams,  President  of  the  Chemical  National  Bank. 
J.  L.  Jewett,  President  of  the  Irving  National  Bank. 
George  S.  Coe,    President  of  the  American  Exchange  National 
Bank. 

Richard  L.  Edwards,  President  of  the  Bank  of  the  State  of  New 
York. 

O.  D.  Baldwin,  President  of  the  Fourth  National  Bank. 

NOMINATING  COMMITTEE. 
Clinton  W.  Starkey,  President  of  the  Oriental  Bank. 
J.  T.  Baldwin,  Cashier  of  the  Manhattan  Co?npany. 
John  T.  Hill,  President  of  the  Ninth  National  Bank. 
Charles  H.  Leland,  President  of  the  Sixth  National  Bank. 
Henry  Rocholl,  President  of  the  German  American  Bank. 

COMMITTEE  ON  ADMISSIONS. 
J  ohn  M.  Crane,  President  of  the  National  Shoe      Leather  Bank. 
George  M.  Hard,  President  of  the  Chatham  National  Bank. 
A.  S.  Frissell,  President  of  the  Fifth  Avenue  Bank. 
A.  S.  Apgar,.  Cashier  of  the  Merchants''  Exchange  National  Bank. 
D.  B.  Pratt,  Cashier  of  the  Bank  of  America. 

ARBITRATION  COMMITTEE. 
W.  H.  Oakley,  President  of  the  National  Citizens'  Bank. 
John  Jay  Knox.  President  of  the  National  Bank  of  the  Republic. 
D.  C.  Hays,  President  of  the  Manhattan  Company. 
George  Montague,  President  of  Ike  Second  National  Bank. 
George  F.  Baker,  President  of  tke  First  National  Bank. 

MANAGER. 
WILLIAM  A.  CAMP. 
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TABLE  SHOWING  THE  LEGAL  WEIGHT  AND  PINENESS 
OF  THE  COINS  OF  THE  UNITED  STATES,  AND 
THEIR  DIAMETER  AND  THICKNESS. 

IFrom  Report  of  the  Director  of  tlio  Mint] 


Gold. 
Double  eas^le . . . 

Eaole  

Half  eagle  

Three  dollars.  .  . 
Quarter  eagle.  . . 
Dollar  (new).  . .  . 

Silver. 
Trade  dollar. . . . 
§landard  dollar. 

Half  dollar  

Quarter  dollar. .  . 
Twenty  cents.  .  . 

Dime  

Half  dime  

Three  cents  

Minor. 
Five  cents  

Three  cents  

Two  cents  

One  cent  


Leeal 

(ririiins). 


258 
129 
64.5 

77-4 
25.8 


420 
412. 5 
192.9 

96,45 

77,16 

38.58 

19,2 

11,52 


77.16 

96 


Fiiionoss. 
(lOi)Oths.) 


900 
000 
900 
900 
9QO 
900 


900 
900 
900 
900 
goo 
900 
900 
goo 


75%- copper 
25%  nickel. 
75%  copper 
25%  nickel. 
95%- copper 

55'-^  tin  and 

zinc. 

95  %■  copper 
5%"  tin  and 
zinc. 


Diameter 
(20ths  of 
an  inch. 


27 
21 

17 
16 

IS 
1 1 


30 

30 

24 
19 

14 

12 
II 


16 

18 
15 


STATEMENT  SHOWING  THE  SPACE  REQUIRED  FOR  THE 
STORAGE  OF  UNITED  STATIIS  GOLD  AND 
SILVER  COINS. 


Description. 

Amount. 

IIo^\  Put  Up. 

Space  Required. 

],n<x),ooo 

1.0()tl.<KX) 

$5,(X)0  111  »-02.  ouck  hafjs. 
1,()()0  in  S-07,.  uuck  baprs. 
l.OfM)  in  H-nz.  anck  batrs. 

Nearly  17  cubic  feet 
2r)0  cubic  feet. 
15(1  cubic  feet. 

Subsidiary  silver  

MEMORANDUM. 
The  space  occupied  by  a  bag  of  standard  silver  dollars,  piled 
snugly  in  mass,  is  12  inches  long,  9  wide  and  4  deep.  Small 
silver  (subsidiaiy)  packs  better  than  dollars.  The  weight  of  a 
thousand  dollars  in  subsidiary  silver  being  56  ounces  less  than 
that  of  an  equal  value  in  standard  silver  dollars,  the  spaces  occu- 
pied by  each  vary  but  little  from  each  other. 
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The  following  shows  the  rate  for  money  on  call  each 
month  this  year  compared   with  the  previous  three 


years .' 

1886. 

18 

• 

1884. 

i88^ 

ITigti.  Low. 

Ilifh 

Low 

High. 

Low. 

Ilifli.  L/>v 

Jan 

C  T 

...  3  1 

1 1/ 

1/2 

I/ 

/2 

3 

I 

Feb 

I 

3 

I 

10  2 

...5  I 

2 

>^ 

^Yz 

I 

2 

3 

/2 

V/z 

I 

20  2 

■  ■■  7  1/2 

4 

>^ 

3* 

Flat 

^Yz  2 

...  7  I 

Vz 

1-32 

'  I 

3  2 

July... 

...  9  I 

3 

Vz 

3 

Flat 

5  I 

...40  I 

2 

I 

zYz 

Flat 

6  I, 

Sept  , .  , 

ID  I 

S 

I 

3 

Flat 

3  2 

Oct, 

...15  I 

4 

I 

4 

Yz 

4  I 

10 

^Yz 

2^ 

Flat 

3  I 

Dec. 

186  1 

6 

^Yz 

Yz 

I 

5  I 

*And  interest. 

G  O  VEBmiENTS. 


Government  bonds  were  without  special  feature  until 
the  beginning  of  July,  when  there  was  a  good  demand 
for  4  and  4^  per  cents  in  consequence  of  calls  for  the 
3  per  cent,  bonds,  but  prices  were  so  steadily  advanced 
that  they  soon  became  too  high  for  profitable  purchase 
by  the  banks,  as  security  for  circulation,  and  only 
moderate  amounts  were  taken  by  these  institutions. 
After  September  the  market  became  dull  and  almost  feat- 
ureless, and  it  so  continued  until  early  in  November,  when 
there  was  a  sharp  fall  in  quotations  for  4  per'  cents, 
followed  by  a  gradual  recovery,  after  which  the  market 
was  steady.    Calls  for  3  per  cents  have  been  as  fol- 


lows: 

No. 

1885. 

Amount. 

Matured. 

132 

December  29 
1886. 

$10,000,000 

February  i. 

133 

January  29 

10,000,000 

March  I. 

134 

February  20 

10,000,000 

April  I. 

13s 

March  22 

10,000,000 

May  I. 

136 

April  20 

10,000,000 

June  I. 

137 

May  22 

4,000,000 

July  I. 

138 

June  21 

4,000,000 

August  I. 

139 

July  19 

4,000.000 

Sept.  I 

140 

August  12 

10,000,000 

Sept.  15. 

141 

August  19 

15,000,000 

October  I. 

142 

September  15 

15,000,000 

October  16. 

143 

September  27 

15,000,000 

Nov.  I. 

144 

October  29 

10,000,000 

December  i 

145 

December  28 

10,000,000 

February  I. 

Total 
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THE  LONDON  CLEARING  HOUSE. 


The  first  evidence  we  have  been  able  to  procure  of 
Clearing  House  transactions  in  London,  is  from  an  entry 
in  the  books  of  Messrs.  Martin  &  Co.,  Bankers,  in  1773, 
which  reads:  "  Quarterly  charge  for  use  of  Clearing 
room  19s.  6d."  In  1775,  the  bankers,  it  is  supposed, 
(although  the  evidence  as  to  the  fact  is  not  positive) 
used  a  building  in  Lombard  street  for  the  convenience 
of  exchanging  checks  and  othqr  securities  and  reducing 
the  amount  of  actual  money  to  be  used  in  the  settle- 
ment of  the  same,  from  which  the  present  system  un- 
doubtedly developed.  For  many  years  there  was  a 
strong  opposition  to  the  S3''stem  by  some  of  the  principal 
bankers  ot  London,  which  gradually  was  withdrawn,  as 
its  advantages  were  demonstrated,  and  in  the  year  18 10 
we  find,  from  the  best  sources  of  inform.ation  we  can 
obtain,  the  number  of  banking  houses  represented  in 
the  Clearing  House  to  have  been  forty-six  (46). 

It  IS  more  than  probable  that  the  system  really  orig- 
inated from  the  desirability  on  the  part  of  the  bank 
messengers  to  avail  themselves  of  methods  suggested 
by  the  requirements  and  necessities  for  the  reduction  of 
time  and  labor  in  accomplishing  such  result. 

The  ale  house  was  in  those  times  (and  possibly  still 
is)  the  general  resort  of  the  overworked  laborer  in  most 
lines  of  business,  .and  the  natural  sequence  of  such  as- 
sociations would  be  the  discussion  of  plans  for  their  re- 
lief. Experience  taught  them  that  by  offsetting  with 
each  other  the  various  amounts  held  by  each,  a  reduc- 
tion of  labor  as  well  as  responsibility  was  attained  which 
naturally  grew  into  a  crude  system,  capable  of  improve- 
ment and  development  by  larger  minds  and  talent.  It 
is  a  little  remarkable  that  no  authentic  records  can  be 
found,  if  any,  of  the  transactions  until  1840,  and  they  are 
so  imperfect,  and  with  so  little  detail,  as  to  be  of  small 
value.  It  was  not  until  after  the  establishment  of  the 
New  York  Clearing  House,  that  any  attention  was  paid 
to  statistics  of  the  transactions,  but  the  perfect  system 
established  by  that  institution  has  aroused  the  manag- 
ers of  the  London  Clearing  House  to  the  importance  ot 
correct  records  in  detail,  which  are  proving  the  value  of 
such  statistics  for  financial  purposes. 

The  London  Clearing  House  is  situated  in  Post  Office 
Court,  Lombard  street.    The  Clearing  banks  are  : 

The  Alliance, 

The  Bank  of  England, 

Messrs.  Barclay  &  Co., 

Messrs.  Barnett  &  Co., 

Messrs.  Bosanquet  &  Co.,  Ni 

Messrs.  Brown,  Janson  &  Co., 

The  Capital  &  Counties  Bank,  Limited. 
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The  Central  Bank  of  London,  Limited, 

The  City  Bank,  Limited,  (including'  City  Bank  and 
"Aldgate  Branch.") 

The  Consolidated  Bank,  Limited, 

Messrs.  Dimsdale  &  Co., 

Messrs.  Fuller  &  Co., 

Messrs.  Glynn,  Mills  &  Co., 

The  Imperial  Bank,  Limited, 

The  London  &  County  Bank,  Limited. 

The  London  Joint  Stock  Bank,  Limited,  (including 
London  Joint  Stock  Bank,  "Southwark  Branch.") 

The  London  &  Southwestern  Bank,  Limited  (includ- 
ing the  London  and  South  Western  IBank,  "Finsbury 
Branch.") 

The  London  &  Westminster,  Bank,  Limited. 
The  London  &  Westminster  Bank,  Limited  ("South- 
wark Branch." 
Messrs.  I^Iartin  &  Co. 
The  National  Bank. 

The  National  Provincial  Bank  of  England,  Limited 

Messrs.  Prescott  &  Co. 

Messrs.  Robarts  &  Co. 

The  Royal  Exchange  Bank,  Limited, 

Messrs.  Smith,  Payne  &  Co, 

The  Union  Bank  of  London,  Limited. 

Messrs.  Williams  &  Co. 

The  methods  of  clearing  vary  so  much  from  that  of  the 
New  York  Association,  that  we  give  a  brief  description  of 
it.  In  New  York  everything  is  done  exacUy  on  time  and 
in  the  most  perfect  quiet  and  order,  the  Clearings  occupy- 
ing but  ten  minutes.  We  quote  from  a  book  published 
in  London  in  1884,  by  W.  Howarth,  F.  R.  Hist.  S., 
etc.,  on  the  Clearing  Houiie  system  and  "Clearing 
Houses."  After  describing  the  Clearing  Room  he  says  : 

"The  men  who  transact  the  Clearing  business  for  the 
"  various  banks  are  called  'Clearers.'  Each  bank  has 
"  two  sets  of  books  ruled,  the  columns  being  headed  with 
"  thenames  of  the  different  Clearing  Banks.  Oneof  these 
"  sets  is  used  at  the  bank  itself,  the  other  at  the  house. 
"  The  men  who  enter  in  the  'clearing  books,'  (as  they 
"  are  called)  in  the  bank  arc  called  'outclearers,' while  the 
"  men  whose  work  is  in  the  'house'  are  in  like  manner 
"  designated  the  ' inclearers.'  The  ' outclearers '  in  the 
"  morning  send  the  various  cheques  secured  by  their  bank 
"  on  the  other  clearing  baiiks,  in  alphabetical  order, 
"  having  done  vvhich,  they  at  once  enter  them  in 
"  the  'outclearing'  books  under  the  names  of  the  dif- 
"  ferent  banks.  When  the  first  lot  is  entered,  the  batches 
"  of  cheques,  or  'charges,'  as  they  are  called,  on  the  re- 
''spective  banks,  are  cast  up,  the  cheques  pinned  together, 
"or 'screwed  up,  'and  the  total  entered  on  the  back 
"  of  the  last  article.  When  all  this  is  done  the  clerk 
"  takes  the  charges,  numbering  in  all  27,  and  placing 
"them  in  his  case,  makes  off  for  the  house  where  he  is 
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'*  supposed  to  be  between  xo  a.  m.  and  i  J  a.  m.  Arriving 
•■'there  he  goes  around  the  building,  depositing  his  charges 
"  on  the  desks  of  tlie  different  bai  Ivs  on  wliom  the  drafts 
"  are  drawn.  Each  bank  does  this,  and  consequently  as 
"  tlierc  arc  28  banks  in  the  liousethc  'inclearers' willtind 
"  on  their  desks  on  their  arrival,  or  shortly  after,  27 
"  bundles  of  cheques  etc.  The  'inclearers '  take  with 
"them  the  'in  books' and  at  once  enter  the  various 
"  charges  under  the  headings  of  the  several  banks,  casting 
"  each  when  entered,  and  seeing  if  the  cast  corresponds 
"  with  the  total  on  the  back  of  the  last  cheque.  'Should 
"  the  totals  not  agree,  the  clerk  sings  out  in  aloud  voice 
"  the  name  of  the  bank  with  whose  total  he  differs,  and  the 
"  representative  ofthat  bank  is  obliged  to  go  to  the  desk  of 
"  the  complainant  andtake  with  him  his  'outbooks.'  The 
"  items  are  then  run  over  and  the  mistake  detected  and 
"  rectified.  When  the  'inclearer'  has  entered  and 
"  agreed  all  the  charges  on  his  desk,  he  puts  the  cheques 
"etc.  in  his  case,  and  returns  to  his  office,  taking  with  him 
"his  'outbooks.'  The  morning  clearing  is  generally 
"  over  by  noon.  On  arriving  at  his  bank,  the  clearer 
"  hands  the  drafts  over  to  the  clerks  whose  business  it 
"  is  to  pay  the  clearings,  who  examines  the  articles,  and 
"if  everything  be  regular,  and  the  customers  have  the 
"  money,  pay  them.  The  afternoon  clearing  com- 
"  mences  at  2:30?.  m.  by  which  the  'outclearer'  has 
"  repeated  the  process  already  described  as  comprising 
'•  the  morning  out-work;  and  a  runner  is  despatched  to 
"  deliver  the  charges  as  in  the  morning.  As  the  'out- 
"  clearers '  receive  drafts  from  the  waste  book  and  other 
"  sources,  he  sorts  and  enters,  but  seldom,  except  on  a 
"  very  slack  day,  has  time  to  put  an  amountonany  but 
"  the  first  lot.  Thus  he  goes  on  till  four  o'clock,  when 
"  the  Cashiers,  taking  no  more  credits,  he  receives  no 
"  more  cheques  ;  he  then  casts  his  books  and  taking 
"  them  with  him,  proceeds  to  the  house.  In  themean- 
"  while  the  'inclerk'  IS  CI  Iso  at  his  post  at  2:30?.  m. 
"  and  finds  awaiting  him  several  charges  which  he 
"  enters  on,  as  a  continuation  of  the  morning  work.  As 
"  che  time  passes  the  runner  makes  his  appearance 
"  more  frequently  and  the  charges  drop  on  his  desk 
"  often,  and  still  more  often.  The  runner  from  his  own 
"  bank  also  constantly  takes  from  his  box  the  charges  he 
"  has  'dealt  with,'  hastens  with  them  to  his  office  and 
"  hands  them  to  the  paying  clerks,  who  examine  and 
"  despatch  them  Avith  all  speed  to  the  men  on  tlie  cash 
"  books  or  ledgers. 

"  The  house  is  prone  to  indulge  in  a  little  fun  during 
"the  early  afternoon,  occasionally  bursting  forth  v/ith  a 
" 'gloria '  or  bit  of  the  National  Anthem,  or  other  vocal 
"  display  not  quite  so  edifying,  but  as  three  o'clock  comes 
,,  and  goes,  the  pressure  of  work  leaves  no  time  for 
"  foohsh  frivolity. 

"  Between  half-past  three  and  four,  nought  is  heard 
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but  the  hurried  tread  of  the  runners,  the  dropping  of 

the  charges,  the  scratching  of  the  pens,  and  the  rust- 
hng  of  paper,  as  the  'inclearers'  with  lightning-like 
rapidity  run  the  items  in  their  in-books  and  cast  them 
up. 

"  A  quarter  to  four;  the  passages  are  thronged,  the 
pressure  more  intense,  the  pens  of  the  clerks  seem  like 
express  trains  running  down  inclines,  so  great  is  their 
rate  of  movement,  the  charges  are  more  frequent  and 
heavy,  and  drop  about  the  books  and  heads  of  tha 
poor  clearers  like  hailstones  in  a  thunder  storm. 
Five  minutes  to  four  :  if  anything  a  still  harder  pull. 
Four  o'clock  ;  the  runners  are  pouring  in  very  fast, 
bearing  out  their  names,  and  almost  more  than  that, 
for  they  rush  in  and  out  of  the  building  like  so  many 
men  escaped  from  Bedlam. 

"  Five  minutes  past  four  :  the  white  hand  of  the  three 
handed  clock  which  is  just  five  minutes  behind  the 
minute  hand,  is  on  the  four;  the  bell  strikes;  the  doors 
are  bolted,  and  from  all  parts  of  the  room,  in  various 
keys,  som  etimes  harmonious,  though  often  otherwise, 
there  arises  a  prolonged  'oh,  oh,  oh,  oh!'  a  kind  of 
raising  the  safety  valve,  a  letting  off  of  surplus 
steam,  a  returning  to  the  ordinary  pressure  of  their 
business,  after  having  been  for  so  long  screwed  up  to 
such  an  abnormally  high  tension.  The  striking  of 
the  bell  at  4-5  p.  m.,  regulates  the  closing  of  the  door, 
which  means  the  cessation  of  any  delivery  of  charges 
other  than  those  in  the  house  at  the  time. 
"At  ten  minutes  past  four,  the  bolts  are  again  drawn 
and  a  general  stampede  takes  place  of  runners  hurry- 
ing with  the  '  last  lot  of  stuff'  to  their  several  banks, 
the  receipt  of  which  sets  the  whole  of  the  internal 
machinery  of  the  great  clearing  banks  running  with 
redoubled  vigor. 

"But  the  house  !  as  soon  as  the  'inclearer' has  got  all 
the  charges  off  his  desk,  in  other  words,  Avhen  he  has 
entered  the  last  check  or  draft,  he  casts  his  book.  By 
the  time  he  has  finished  doing  this  the  'outclearer,'  as 
already  mentioned,  has  made  his  advent  at  the  house, 
bringing  with  him  his  '  'outbooks. '"  Most  of  the  smaller 
banks  divide  the  clearing  banks  into  two  sets,  and 
use  two  books,  making  one  book  do  for  each  set, 
and  one  clerk  for  each  book;  but  for  the  larger  banks 
there  are  many  subdivisions,  still  the  principle  is  the 
same.  The  grand  arrangement  is  that  these  '  in  '  and 
'out'  books  are  exact  counterparts  of  one  another,  so 
far  as  the  ruling  and  heading  is  concerned. 
"  Therefore  when  at  some  minutes  past  four  in  the 
afternoon  the  clearers  at  the  house  receive  the  '  out- 
books,' they  are  immediately  handed  over  to  the  'in- 
men,'  so  that  each  man  has  the  'outbook'  corres- 
ponding with  his  'inboolc' 

"  Now  of  course  it  is  clear  to  all  our  readers  that  the 


167 


"  '  in '  work  of  any  oank  must  be  the  '  out '  work  of  the 
"other  banks,  because  the  checks  to  be  collected  by 
"  any  bank,  are  dispatched  to  the  house  and  dis- 
"  tributed,  when  the  'in'  clerks  ofthe  several  banks  enter 
"  the  various  charges  in  their  '  inbooks, '  that  is  to  say, 
"  they  enter  in  their  '  inbooks'  the  charges  they  have 
"  to  pay.  The  clearing  clerks  then  arrange  their  books 
"  so  that  the  'outbook  '  is  on  their  left  hand,  and  the 
"  'inbook'  on  their  right,  i.  p.,  the  book  which  contains 
"  the  articles  to  he  received,  is  on  their  left,  while  the 
"  book  containing  the  articles  io  be  paid  is  on  their 
"  right.  The  '  sheet'  is  then  taken,  and  on  it  the  clerk 
"  next  bestows  all  his.  attention.  A  specimen  of  this 
"  'sheet'  on  which  the  balances  are  entered  is  as  follows  : 
Debtors.      THE    BANK.  Creditors. 

Alliance. 

Barclay. 

Barnett. 

Bennett. 

Bosanquet. 

Brown. 

Capital  and  Counties. 

Central. 

City. 

Consolidated. 

County. 

Dimsdale. 

Fuller. 

Glyn. 

Imperial. 

ioint. 
!ank. 

London  &  Southwestern. 
London  &  Westminister. 
Martin. 

Royal  Exchange. 
National. 

National  ProvinciaL 

Prescott. 

Robarts. 

South  wark. 

Smith. 

Union. 

Williams. 

Country  Clearing. 

C.  H. 

"This  form  is  in  reality  a  summary  of  the  day's  pro- 
"ceedings,  for,  when  complete,  it  is  a  statement  of  the 
"  exact  position  which  each  individual  bank  bears  to 
"all  and  each  of  the  Clearing  banks." 
******** 

Mr.  Howarth,  in  his  article  from  which  the  above  is 
quoted,  after  giving  a  detailed  description  of  the  various 
entries  on  this  statement  just  referred  to,  and  the 
methods  of  comparisons  for  an  agreement  of  the  amounts 
of  the  balance — then  continues  as  follows:  "From  a 
"  quarter  past  four  to  five  o'clock  there  is  the  hurrying  of 
"the  clearers  from  one  desk  to  another,  shouting  out 
"for  the  different  clerks,  calling  of  amounts,  cries  of 
"'charge  you,'  'pay  you,'  and  so  on,  apparently  a 
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"  perfect  Babel.  The  noise  which  seems  to  betoken 
"cessation  of  woric  is  really  a  cloak,  as  it  were,  to  the 
"  busiest  time  of  the  whole  day,  for  a  settlement  must 
"be  made  of  all  the  transactions,  and  the  clerks  are 
"agreeing-  their  different  totals  and  casts,  checking 
"amounts.  The  rapidity  with  which  the  mental  calcu- 
"  lations  are  made  is  simply  marvellous;  the  clearers 
"  run  up  column  after  column  of  figures  with  their  eyes, 
"  dotting  down  totals  as  they  go  on,  and  with  the  major- 
"  ity,  it  is  a  strange  exception  to  find  aia  error. 

"Remember,  there  is  working  and  working — working 
"in  a  bank  is  one  thing,  for  there  is  some  noise  and 
"distracting  influence;  but  working  in  the  Clearing 
"  House  is  like  working  in  a  place  where  everything 
"tends  to  distract  and  deter  the  mind  from  action. 
"With  a  man  on  this  side  and  another  on  that,  both 
"  shouting  out  different  questions  to  him  at  the  same 
"moment,  with  a  clerk  from  '  Glyns  '  yelling  out  for 
"the  cast  of  '  his  side,'  with  the  'Union  '  man  calling 
"at  the  top  of  his  voice  to  know  whether  he  has  his 
"  'books'  (out)  down  yet,  with  the  'Imperial'  man 
"asking  for  the  amount  of  some  item  or  other,  the 
"clearer  has  to  remain  calm,  vmmoved  and  withal 
"  alive  in  every  faculty  to  the  situation,  casting  as  if 
"he  were  in  solitude  and  alone,  undisturbed  by  any, 
"  going  on  in  his  own  way.  When  he  has  marked  or 
"ticked  all  his  balances,  he  returns  to  his  desk  and 
"waits.  In  the  meantime  while  all  these  things  have 
"  been  taking  place  at  the  House,  the  runner  has  de- 
"  livered  his  drafts  (which  he  took  from  the  'inclear- 
"er's'box)  to  the  proper  authorities  of  his  establish- 
"ment,  by  whom  they  are  examined  as  speedily 
"  as  possible.  All  those  cheques,  etc.,  which  the  bank 
"  officials  cannot  pay,  are  dispatched  forthwith  back  to 
"  the  House.  The  'inclearer' at  once  enters  them  on  the 
"  'debtor'  side  (left  hand  side)  of  his  sheet  at  the  end 
"after  the  cast,  and  then  finally  casts  up  that  side.  As 
"soon  as  entered,  the  'returns'  are  distributed  just  in 
"  the  same  manner  as  are  the  charges  in  the  afternoon. 
"  As  the  clearer  sits  at  his  desk  he  receives  the  returns 
"  sent  to  him  by  other  banks,  and  these  he  enters  on 
"  the  creditor  (right  hand)  side  of  the  sheet.  At  five 
"  minutes  past  five  the  bell  once  again  strikes,  the  clerk 
"  runs  up  his  sheet,  casting  it  finally,  and  strikes  the 
"  balance,  which,  ifitbeadebitone  (say 5,009,  is.  6d.) 
"  he  enters  on  a  little  form  printed  in  red,  thus  : 

Drs.  Messrs  

To  General  Balance. 


5,009,  IS.  6d. 


"  If,  on  the  other  hand,  he  has  to  receive,  say  ^29,-' 
"347  2s.  6d,  he  uses  a  similar  form  printed  in  black  : 
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Crs.  Messrs. 


29,347  2s.  6d. 


By  General  Balances. 


"  Having  filled  up  this  little  form,  he  next  proceeds  to 
•'  write  his  ticket,  which  will  be  a  "green,"  if  he  is  to 
"  receive  on   account   of  the   day's   transactions,  a 
"  white  "  if  he  has  "  to  pay. 
The  green  ticket  runs  as  follows  : — 

Setllement  at  the  Clearing  House 

London,  188 

To  the  Cashier  of  The  Bank  of  England. 

Be  pleased  to  CREDIT  our  Account  the  sum  of  


out  of  the  money  at  the  credit  of  the  account  of  the  Clear- 
ing Bankers. 

£ 


Seen  by  me. 


-Inspector  of  the  Clearing  House. 


This  is  the  left  hand  half  of  the  ticket,  the  right  hand  is 
somewhat  different,  thus  : — 

Settlement  at  the  Clearing  House. 
Bank  of  England. 

 188 

To  account  of  Messrs  

has  /his  evening  been  Credited  with  the  sum  of  , 


out  of  the  money  at  the  credit  of  the  accoitnt  of  the  Clear- 
ing Bankers.  For  the  Bank  of  England, 

£_  

"  If  it  happens  that  the  clearer  has  to  pay  on  account 
"  of  his  bank,  he  then  fills  up  a  white  form,  the  left  and 
"  right  hand  half  of  which  are  as  follows  : — ■ 
[Left  Hand.] 
SETTLEMENT  OF  THE  CLEARING  HOUSE. 

London,  188 

To  the  Cashier  of  the  Bank  of  England. 

Be  pleased  to  TRANSFER  from  our  Account  the  sum  of 

and  place  it  to  the  credit  of  the  Account  of  the  Clearing 
Bankers,  and  allow  it  to  be  draivn  for,  by  any  of  them 
(ivith  ilie  knowledge  of  cither  of  the  Inspectors,  signified 
by  his  countersigning  the  drafts). 

£-   [Right  Hand.] 

SETTLEMENT  AT  THE  CLEARING  HOUSE. 

Bank  of  England.   .  188 

A  Transfer  for  the  sum  of- 


has  tJiis  evening  been  made  at  the  Bank,  from  the  Account 

of  Messrs   

to  the  account  of  the  Cleariiig  Bankers. 

f  For  the  Bank  of  England- 
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This  certificate  has  been  seen  by  me,  

 Inspector. 

"  When  the  ticket  is  "white,"  the  clearer  fills  it  up 
"  with  the  other  form,  leaves  the  little  form  with  his 
"  sheet  on  the  Inspector's  desk,  and  theii  hurries  over 
"  to  the  Bank  of  England  with  his  ticket.  The  Cashier 
"  at  the  Bank,  seeing  that  the  ticket  presented  to  him  is 
"  signed  by  the  manager,  or  other  persons  duly  author- 
"  ized,  of  whatever  bank  the  clerk  may  purport  to  come 
"from,  signs  the  counterfoil,  and  retains  the  half,  au- 
"  thorizing  him  to  transfer  a  certain  amount  from  the 
"  account  of  that  bank  to  the  account  of  the  Clearing 
"  Bankers.  The  clearer  on  receiving  the  other  half, 
"  signed  by  the  Cashier  of  the  Bank  of  England,  returns 
"  to  the  House  to  get  the  Inspector's  signature  to  the 
"  transfer,  which  he  then  takes  to  his  own  cstablish- 
"  ment.  If  the  clearer  be  going  to  receive,  he  gets  the 
"  Inspector's  signature  first,  then  goes  to  the  Bank  of 
"  England  as  before,  where  the  same  operation  takes 
"place,  on  regaining  his  ticket,  or  rather  half 'of  his 
"  ticket  from  the  Cashier,  he  returns  to  his  own  bank.' 

A  system  of  clearing  country  checks  has  been  in 
operation  in  connection  with  the  London  Clearing  House 
for  about  twenty-six  years.  It  is  more  in  accordance 
with  the  methods  of  the  New  York  Clearing  House. 
The  country  banks  which  have  London  offices  or  agents, 
receive  and  deliver  through  them  the  checks  received 
in  the  course  of  business,  they  being  assorted  by  each 
bank  according  to  the  agents  names.  The  rest  of  the 
system  being  similar  to  the  regular  town  clearings. 
The  balances  resulting  trom  the  country  clearings  are 
not  really  paid  for,  for  three  days,  including  the  day  on 
which  the  checks  are  presented  and  the  day  on  which 
they  are  paid.  These  checks  are  taken  to  the  respective 
agents  or  banks,  assorted  according  to  the  banks  on 
which  they  are  drawn,  and  forwarded  by  mail  at  once 
for  payment. 

The  Inspector  of  the  London  Clearing  House 
is  Mr.  George  Derbyshire,  who  was  elected  to  that 
place  in  1852,  and  has  filled  the  office  to  the  general 
satisfaction  of  the  bankers  for  that  long  period. 

There  are  four  other  Clearing  Houses  in  Great  Britain 
viz.  Manchester,  New  Castle-on-Tyne,  Edinburgh  and 
Glasgow. 

There  are  also  houses  in  Paris,  Berlin,  Milan,  Genoa, 
and  other  places,  all  are  successfully  meeting  the  re- 
quirements of  their  respective  cities,  and  growing  in 
usefulness  and  importance. 

The  Manchester  Clearing  House  has  a  membership  of 
fourteen  banks  and  bankers.  Newcastle-on-Tyne 
eight;  Edinburgh  seven;  Glasgow  seven;  Pans  nineteen. 


LEGAL  HOLIDAYS. 


(and  the  payment  of  bills  of  exchange,  &c.,  Ac,  falunq 
due  on  holidays.) 


The  first  legislation  in  this  State  on  this  subject  was 
in  1849,  when  the  following  Act  was  passed,  viz.: 

Law  of  1849,  Chapter  261. 

"An  Act  to  designate  the  holidays  to  be  observed  in 
the  acceptance  and  payment  of  bills  of  exchange  and 
promissory  notes." 

Passed  April  4,  1849. 

JTie  people  of  ihe  State  of  New  York  represented  in  sen- 
ate and  assembly  do  enact  as  follows: 

Section  i.  The  following  days,  viz.,  the  first  day  of 
January,  commonly  called  New  Year's  Day;  the  fourth 
day  of  July;  the  twenty-fifth  day  of  December,  called 
Christmas  day,  and  any  day  appointed  or  recommend- 
ed by  the  governor  of  the  State  or  the  President  of  the 
United  States,  as  a  day  of  fast  or  thanksgiving,  shall  for 
all  purposes  whatsoever  as  regards  the  presenting  for 
payment  or  acceptance  and  of  protesting  and  giving 
notice  of  the  dishonor  of  bills  of  exchange,  bank  checks 
and  promissory  notes  made  after  the  passage  of  this 
act,  be  treated  and  considered  as  the  first  day  of  the 
week,  commonly  called  Sunday.  This  was  the  law 
from  that  time  until  1865,  when  an  amendment  was 
passed  providing  one  or  more  holidays,  y'vL.,  the  twenty- 
second  day  of  February,  and  providing  that  in  case  any 
such  holiday  fell  on  Sunday,  then  the  next  ensuing  day 
should  be  observed,  and  that  in  such  case  all  notes, 
bills,  checks,  &c. ,  should  become  due  and  payable  on 
the  Tuesday  next  succeeding. 

This  remained  in  force  until  1870,  when  another  Act 
was  passed,  amending  the  original  Act  of  1849,  and  ex- 
pressly repealing  all  Acts,  or  parts  of  Acts,  inconsistent 
with  the  same  {i.  e.,  the  Act  of  1870).  This  Act  was 
evidently  passed  for  the  purpose  or  clearing  up  some 
obscurities  in  the  amendment  of  1865 — with  Avhat  suc- 
cess is  best  illustrated  by  citing;  the  last  part  of  Section 
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I.:  "And  when  cither  of  those  days  [i.  e.,  holidays) 
shall  occur  on  Sunday  the  following  Monday  shall  be 
deemed  a  public  holiday,  any  bill  of  exchange,  &c., 
*  *  *  which,  but  for  this  Act,  would  fall  due  and 
payable  on  the  day  following  such  Sunday  or  Monday," 
&c. 

Owing  to  the  clumsy  wording  of  the  Act,  a  note 
which  fell  due  on  a  Sunday  which  was  properly  a  holi- 
day might  be  construed  to  fall  due  on  the  day  follow- 
ing such  Sunday,  although  the  day  following  such  Sun- 
day (i.  e.,  Monday)  would  be  the  day  observed  as  the 
holiday  instead  of  on  the  preceding  Saturday,  in  ac- 
cordance with  business  customs.  In  1872  the  Act  was 
passed  making  the  general  State  election  day  as  a  pub- 
lic holiday  for  the  same  purpose. — Laws  1872,  Chapter 
544- 

The  amending  Act  of  1870  was  again  itself  amended 
in  1873,  so  as  to  provide,  that  Decoration  Day  should 
be  a  holiday,  and  providing,  ' '  That  all  bills  of  exchange, 
&c.,  which  shall,  with  or  without  grace,  become  due 
and  payable  on  Sunday,  or  on  any  of  the  days  men- 
tioned in  the  preceding  section,  or  any  Monday  kept 
as  aforesaid  as  a  public  holiday,  shall  be  deemed  to  be 
due  and  payable  on  the  business  day  next  succeeding 
their  maturity." — Laws  of  1873,  Chapter  577. 

The  effect  of  this  Act  was  to  provide  that  any  note, 
&c.,  which  fell  due  on  an  ordinary  Sunday  was  not 
payable  until  the  next  day,  contrary  to  all  business 
customs. 

This  error  was  discovered,  and  the  amending  Act  of 
1863  was  again  amended  a  few  days  later  by  leaving 
out  the  word  Sunday,  referred  to  Laws  of  1873,  Chapter 
639- 

In  1875  an  Act  was  passed  of  which  the  following  is 
the  full  text. 

Laws  of  1875,  Chapter  27. 

"An  Act  to  designate  the  holidays  to  be  observed  in 
the  acceptance  and  payment  of  bills  of  exchange,  bank 
checks  and  promissory  notes. 

Section  i.  The  following  days,  namely:  The  first  day 
of  January,  commonly  called  New  Year's  Day;  the 
twenty-second  day  of  February,  known  as  Washing- 
ton's Birthday;  the  thirtieth  day  of  May,  known  as 
Decoration  Day;  the  fourth  day  of  July,  called  Inde- 
pendence Day;  the  twenty-fifth  day  of  December, 
known  as  Christmas  Day,  any  general  election  day,  and 
any  day  appointed  or  recommended  by  the  Governor 
of  this  State,  or  the  President  of  the  United  States,  as  a 
day  of  thanksgiving  or  fasting  and  prayer  or  other  re- 
ligious observance  shall,  for  all  purposes  whatsoevez 
as  regard  the  presenting  for  payment  or  acceptance, 
and  of  the  protesting  and  giving  notice  of  the  dishonor 
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of  bills  of  exchange,  bank  checks,  and  promissory 
notes  made  after  the  passage  of  this  Act,  be  treated  and 
considered  as  the  first  day  of  the  week,  commonly  called 
Sunday,  and  as  public  holidays;  and  all  such  bills, 
checks  and  notes  otherwise  presentable  for  acceptance 
or  payment  on  the  said  days  shall  be  deemed  to  be  pre- 
sentable for  acceptance  or  payment  on  the  secular  or 
business  day  next  preceding  such  holidays. 

Section  2.  Whenever  the  first  day  of  January,  the 
twenty-second  day  of  February,  the  twentieth  day  of 
May,  the  fourth  day  of  July,  or  the  twenty-fifth  day  of 
December  shall  fall  upon  Sunday,  the  Monday  next  fol- 
lowing shall  be  deemed  a  public  holiday  for  all  or  any 
of  the  purposes  aforesaid;  provided,  however,  that  in 
such  case,  all  bills  of  exchange,  checks  and  promissory 
notes  made  after  the  passage  of  this  Act,  which  would 
otherwise  be  presentable  for  acceptance  or  payment  on 
the  said  Monday,  shall  be  deemed  to  be  presentable  for 
acceptance  or  payment  on  the  Saturday  preceding. 

There  is  no  clause  in  this  Act  expressly  repealing  the 
former  Acts  on  this  subject,  nor  does  it  mention  them. 

It  is  an  entirely  new  law,  and  not  an  amendment  of 
the  former  ones  on  the  same  subject.  It  however  su- 
percedes all  such  acts  by  implication,  and  for  the  first 
time  made  the  law  conform  to  what  would  have  been 
custom  in  all  probability  had  there  been  no  statute  on 
the  subject.  The  next  amendment  was  one  passed  by 
the  legislature  in  1881,  in  reference  to  which  there  has 
been  so  much  enquiry.  As  a  matter  of  fact,  the  amend- 
ment of  this  year  makes  no  change  whatever  in  the 
law  as  passed  in  1S75,  far  as  bills  of  exchange,  &c., 
are  concerned. 

The  amendment  is  only  to  section  ist  of  that  Act,  and 
merely  adds  to  the  end  of  the  same  clause,  providing 
that  such  holidays  shall  be  observed  as  Sundays  are  now 
observed  in  the  public  offices  of  the  State  or  Counties 
of  this  State  : 

The  Act  of  1 88 1  also  adds  to  the  title  of  the  Act  of 
1875  the  words,  "and  relating  to  the  closing  of  public 
offices."    The  full  text  of  that  Act  is  as  follows: 

Laws  of  1881,  Chapter  30. 

An  Act  to  amend  Chaper  27  of  the  Laws  of  1875,  en- 
titled: 

An  Act  to  designate  the  holidays  to  be  observed  in  the 
acceptance  and  payment  of  bills  of  exchange,  bank 
checks,  and  promissory  notes.    Passed  March  15,  1881.* 

The  people  of  the  State  of  New  York,  represented  in 
Senate  and  Assembly,  do  enact  as  follows: 

Section  i.  Section  i  of  Chapter  27  of  the  Laws  of 
1875  entitled,  "An  Act  to  designate  the  holidays  to  be 
observed  in  the  acceptance  and  payment  of  bills  of  ex- 


*This  was  not  returned  by  the  Governor  within  ten  days  after  it 
was  presented  to  him,  and  became  a  law  without  his  signature. 
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change,  bank  checks,  and  promissory  notes,"  is  hereby 
amended  so  as  to  read  as  follows:  Section  i.  The  fol- 
lowing- days  namely:  The  first  day  of  January,  com- 
monly called  New  Year's  Day;  the  twenty-second  day 
of  Fe'^ruary,  known  as  Washington's  Birthday;  the 
thirtieth  day  of  May,  known  as  Decoration  Day ; 
the  fourth  day  of  July,  called  Independence  Day  ;  the 
twenty-fifth  day  of  December,  known  as  Christmas  Day; 
any  general  Election  Day,  and  any  day  appointed  or 
recommended  by  the  Governor  of  this  State,  or  the 
President  of  the  United  States,  as  a  day  of  thanksgiving 
or  fast  and  prayer,  or  other  religious  observances,  shall 
for  all  purposes  whatsoever,  as  regards  the  presenting 
for  payment  or  acceptance  and  the  protesting  and  giv- 
ing- notice  of  dishonor  of  bills  of  exchange,  bank  checks, 
and  promissory  notes  made  after  the  passage  of  this 
Act,  be  treated  and  considered  as  the  first  day  of  the 
week,  commonly  called  Sunday,  and  as  public  holidays  ; 
and  all  such  bills,  checks  and  notes,  othewise  presented 
for  acceptance  or  payment  on  the  said  days,  shall  be 
deemed  to  be  presentable  for  acceptance  and  payment 
on  the  secular  or  business  day  next  preceedmg  such 
hoHday,  and  the  day  aforesaid  shall  be  considered  as  the 
first  day  of  the  week,  commonly  called  Sunday,  and 
as  public  hohdays  for  all  purposes  whatsoever  as 
regards  the  transaction  of  business  in  the  public  offices 
of  the  State  or  Counties  of  the  State.  On  all  other  days 
such  offices  shall  be  kept  open  for  transaction  of  busi- 
ness. 

Section  2.  The  title  of  said  Act  is  hereby  amended 
so  as  to  read  as  follows  :  "An  Act  to  designate  the  holi- 
days to  be  observed  in  the  acceptance  and  payment  of 
bills  of  exchange,  bank  checks  and  promissory  notes, 
and  relating  to  the  closing  of  public  offices. 

Section  3.    This  Act  shall  take  effect  "  immediately." 

The  effect  of  the  existing  law  upon  commercial  paper 
falling  due,  in  the  State  on  Sunday  December  25th,  and 
on  the  next  Monday,  December  26th,  is  plain  :  it  is  ; 

I.  With  respect  to  all  such  paper  as  may  fall  due  upon 
Sunday  the  25th  December,  the  usual  business  customs 
of  presenting,  protesting,  etc.,  on  the  preceeding  Satur- 
day should  be  followed,  as  Sunday  was  not  observed  as 
the  holiday,  and  will  not  differ  in  this  regard  in  any  way 
from  an  ordinary  Sunday. 

II.  All  papers  falling  due  upon  Monday,  which  is  the 
day  to  be  observed  as  the  holiday,  should  be  presented 
foracceptance  or  payment,  and  such  paper  should  be  pro- 
tested and  the  usual  notice  given  on  Saturday,  Decem- 
ber 24th.  It  is  hardly  necessary  to  state  that  the  same 
practice  should  be  observed  on  the  following  Sunday 
and  Monday,  January  ist  and  2d. 

It  follows,  that  a  second  demand,  protest,  etc.,  on 
either  of  the  succeeding  Tuesdays  will  not  bo 
necessary. 
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Interest  Laws  and  Statutes  of  Limitations. 


States  Axn  Teb- 

BITORIKS. 


Alabama   

Aritansas  

Arizona  

CiiUfornia  
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Interest  Laws. 
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Montana  

N'eliraska  
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N'ew  Hampshire 
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New  Mexico  
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Statutes  of  Limi- 
tations. 


•Xew  York  lias  by  a  recent  law  legalized  any  rate  of  interest  on  call  loans  of  $5,000  or  upwards,  on 
collateral  security.      +Ko  usury,  but  over  six  per  cent,  cannot  be  collected  by  law. 


Legal  Holidays  in  the  various  States. 


Jaxttart  1.  New  Tear's  Day:  In  Alabama,  Cali- 
fornia, Color.ado,  Connecticut,  Florida,  Georgia, 
Illinois,  Indiana,  Iowa.  Kansas,  Louisiana,  Maine. 
Hichi,;an,  Minnesota,  Mississippi,  Missouri,  Nebras- 
ka, Nevada,  New  Jersey,  New  York,  Ohio,  Pennsyl- 
vania, South  Carolina.  Tennessee.  Texas,  Vermont, 
Virginia,  West  Virginia  and  Wisconsin. 

Jaxcary  8.  Anniversary  op  tbk  Battle  of 
Kew  Orleans:  in  Louisiana. 

Feruary  ^2.  Washington's  BiRTHD.tY:  in  Cali 
foroia,  Colorado,  Connecticut,  Florida,  Georgia, 
Kentucky,  Louisiana,  Maine,  Maryland,  Massachu- 
setts, Michigan,  Minnesota,  Mi.ssouri,  Nebraska 
Nevada,  "New  Ilampsliire,  New  Jersey,  New  York, 
Ohio,  Pennsylvania,  Rhode  Island.  Soulli  Carolina. 
Texas,  Virginia,  West  Virginia  and  Wisconsin. 

Fehruary  22,  1887.  Mardi-Gras:  in  Louisi.ana- 
and  the  cities  of  Mobile,  Montgomery,  and  Selma, 
Alabama. 

MARCn  3  A:^iyEB3ABY  OB  TEiAJt  Independence  • 
Id  Texas 


March  4.  FiKBaFS'a  AnNivERaART:  In  New  Or. 
leans.  La. 

April  8, 18s7.  Goon  Friday:  in  Louisiana,  Mary- 
land, Minnesota  and  Pennsylvania. 

April  21.  Anniversary  op  the  Battle  op  Sas 
Jacinto:  in  Texas. 
April  26.  Memorial  Day:  in  Georgia. 

May  30.  Pecoration  Day:  in  California,  Colorv 
do,  Connecticut,  Iowa,  Massachusetts,  New  Hamp- 
shire, New  Jerfsey,  New  York,  Pennsylvania,  Rhode 
Lsland,  Vermont. 

July  4.   Independence  Day:  In  all  the  States. 

Novembers,  1887.  General  Election  Day:  in 
California,  Florida.Maryland.  Missouri,  New  Jersey, 
New  Y'ork,  South  Carolina,  Texas,  and  Wisconsin. 

November  24,  1887.  Thanksgiving  Day:  in  all 
the  States.  « 

December  25.  Christmas  Day:  in  all  the  States. 

Sundays  and  Fast  Days  (whenever  appointed)  are 
legal  holidays  in  all  the  states. 


UNITED  STATES  POSTAL  SERVICE. 


Rates  of  Postage. 


The  uniforr.i  rate  of  two  cents  per  ounce  or  fraction 
thereof  is  established  on  domestic  letters,  (i.  e.  within 
the  United  States  and  Territories)  and  all  matter  which 
is  in  writing  or  other  matter  which  contains  any  written 
inscription  in  the  nature  of  personal  correspondence. 
All  matter  so  sealed  that  it  cannot  be  examined  is  sub- 
ject to  letter  rates. 

Special  immediate  delivery  by  messengers  may  be 
secured  at  any  free  delivery  office,  or  in  cities  or  towns 
of  over  4,000  inhabitants,  by  affixing  a  special  stamp. 
Special  delivery  stamps  are  for  sale  at  all  post  offices. 

Postal  cards  one  cent  If  anything  else  is  pasted  on 
a  postal  card  it  subjects  it  to  letter  postage.  The  same 
rate  as  above  exists  on  letters  and  cards  to  Canada. 

The  rate  on  letters  to  Great  Britain  and  Ireland  is 
five  cents  per  half  ounce.    Postal  cards  two  cents. 

OTHER  MAIL  MATTER. 

Books  and  pamphlets  rate  third  class  matter  at  one 
cent  foi  each  two  ounces  or  fraction  thereof 

All  third  class  in  after  must  be  so  rapped  with  open 
sides  or  ends  that  the  contents  can  be  easily  examined 
by  the  postmaster. 

Trsincient  newspapers  and  periodicals  one  cent  for 
four  ounces. 

Fourth  class  matter  embraces,  blank  cards,  card- 
boards, and  other  flexible  material,  merchandise,  sam- 
ples of  seed,  etc.,  etc.,  and  postage  is  charged  at  the 
ate  of  one  cent  per  ounce  or  fraction. 
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The  postage  on  newspapers  and  periodicals  to  regu- 
lar subscribers  within  the  United  States  and  Canada  is 
prepaid  bv  the  publisher. 

REGISTRATION. 

Letter  and  mail  matter  of  the  third  and  fourth  class 
may  be  registered  to  secure  safety  in  transit  by  the  pay- 
ment of  ten  cents  in  addition  to  the  regular  postage. 
Matter  may  be  registered  at  any  post  office.  The  re- 
gister fee  must  be  affixed  in  stamps  to  the  letter  or 
package.  The  name  and  address  of  the  sender  must 
be  endorsed  by  him  on  each  registered  letter  or  pack- 
age. 

MONEY  ORDERS. 

Small  sums  of  money  not  exceeding  $ioo,  are  trans- 
mitted wiih  greater  safety  by  the  use  of  money  orders, 
which  may  be  obtained  at  all  the  principal  offices. 

The  rates  are:  For  sums  not  exceeding  $10,  8  cents; 
1 1 5,  10  cents;  $30,  15  cents;  $40,  20  cents;  $50,  25 
cents;  $60,  30  cents;- $70,  35  cents;  $80,  40  cents;  $100. 
45  cents. 

POSTAL  NOTE. 

Postal  note  payable  to  bearer  may  be  had  at  any 
money  order  office  for  any  sum  under  five  dollars  paya- 
ble at  any  money  order  office  in  the  United  States 
which  the  sender  may  designate.  The  fee  charged  is 
three  cents  for  every  order. 

UNMAILABLE. 

Liquids,  poisons,  explosives,  and  inflammable  articles. 
Substances  easily  liquidable,  confectionery,  pastes  and 
confections,  anything  of  an  obscene  character,  any- 
thing exhaling  a  bad  odor  and  all  matters  concerning 
lotteries  or  schemes  for  defrauding  the  public  or  obtain- 
ing money  under  false  pretence. 
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ESTIMATED   VALUE    OF    FOREIGN   COINS,   JANUARY   1,  1887. 

IReport  of  the  Director  of  the  Mint.] 


Country. 


Argentine  Eepublic 


Austria  

Belgium  

BollTla  

Brazil  

British  PossessionB 

In  N.  America. 
Chill  , 


Florin  

Franc  

Boliviano  

Milreis  of  1,000  reis. 
Dollar  


Denmark. 
Ecuador .. 
Egypt  


France  

Oerman  Empire. 
Great  Britlan  


Haytl.. 
India.. 
Italy  .. 
Japan . 


Liberia. 
Uexico . 


Netherlands . 

Norway  

Peru  

Portugal  

Russia  

Bpaln  


Sweden  

Switzerland . 

Tripoli  

Turkey  


Monetary  unit 


Crown. . 

Peso  

Piaster. 


Franc   

Mark  

Pound  Sterling, 


Gourde  

Roupee  of  16  annas. 

Lira  

Yen  


Dollar. 
Dollar. 


Gold  and  Silver. 

Silver  

Gold  and  Silver. 

Silver  

Gold  

Gold  


Gold  and  Silver. 


Gold  and  Silver. 


Gold... 
Silver. 
Gold. . . 


Gold  and  Silver. 

Gold  

Gold  


Florin  , 

Grown  

Sol  

Mllrels  of  100  rels.... 
Rouble  of  100  copecks 
Peseta  of  100  contim's 


U.  S.  of  Columbia. 
Tenezula  


Crown  

Franc  

Mahhub  of  20  plasters 
Plaster   


Peso  

Bolivia.. 


Value  in  U. 
S.moaey. 


Gold  and  Silver. 

Gold  and  Silver. 

Silver  

Gold  and  Silver. 
Silver  


Gold... 
Silver. 


Gold  and  Silver. 

Gold  

Silver  

Gold  

Silver  

Gold  and  Silver. 


Gold  

Gold  and  Silver 

Silver  

Gold  


Silver  

Gold  and  Silver 


$0  96.5 

37.3 
19.3 
73.1 
54.6 
1  00.0 


Standard  Coln- 


26.  R 
75.1 
04.9 

19.3 
23.8 
4  86. 6>^ 


96.5 
33.7 
19.3 
81.0 

1  00.0 
81.6 

40.2 
26.8 
75.1 
1  OS.O 
60.1 
19.3 

26.8 
19.3 
67.7 
04.4 

75.1 
19.3 


1-26,  1-10, 1-5,  1-2  and  1  puM 
1-2  argentine  and  argentln* 

'>,  10,  and  £0  francs. 
Boliviano. 


Condor,  doubloon,  and  escnd* 

1-16,  1-8,  1-4,  1-2,  and  1  doub- 
loon. 
10  and  20  crowns. 
Peso, 

5,  10,  25,    50,  and  100  pi 

asters. 
5, 10,  and  20  francs. 
,5,  10,  and  30  marks. 
1-2    sovereign     and  »0T«r- 

elgn. 

5,  10,  20,  50,  and  100  drach- 
mas. 

1,  2,  5,  and  10  gourdes. 

5, 10, 20,  50,  and  100  lire. 
1, 2,  5,  10,  and  20  yen,  cold, 
and  sliver  yen. 

Peso  or  dollar,  5,  10,  25,  and 
50  centavo. 

10  and  20  crowns. 
Sol. 

2,  5,  and  10  milreis. 
1-4, 1-2,  and  1  rouble. 

5,  10,  20,  50,  and  100  peset- 
as. 

10  and  20  franca. 
5,  10,  and  20  francs. 

23,  50,  100,  250,  and  500  pla«- 

ters. 
Peso. 

5,  10,  20,  50,  and  bolivar. 


AND 

TESTIMONIAL  RESOLUTIONS 

ENGROSSED  IN  TUB 

HIGHEST  STYLE 


PEN^lRTIST. 


REN 


OP 

AR 


CIRCULAR    MAILED   ON  REQUEST. 
Address  D.  T.  AMES. 
Office  of  the  Penman's  Art  Journal,  205  Broadwav. 

New  York. 


A  CAtENDAK 

Ihr  ascertaining  any  Day  of  the  Week  for  any  given  time  wltMn  Two  Hundret,  Tears  from  the 
introduction  of  the  New  .S7i/ic,  1752  to  1952  inclicslve. 


Years  1753  to  1952. 


17bl 
1801 

IVbV 
1807 

1778 
1818 

1789 
1829 

1 795 
1835 

1846 

1857 

1903 

1863 

1014 

1874 

1925 

1885 

1931 

1891 

1942 

17G2 

1773 
1813 

1779 
1819 

1790 
1830 

1841 

1847 

1858 

1900 

1869 

1915 

1875 

1926 

1886 

1937 

1897 

1943 

1757 
1803 

17fi3 
1814: 

1774 
1825 

1785 
1831 

1791 
1843 

1853 

1859 

1910 

1870 

1921 

18S1 

1927 

1887 

1938 

1898 

1949 

1754 
1805 

1765 
1811 

1771 
1822 

1782 
1833 

1793 
1839 

1799 
1850 

1901 

1861 

1907 

1867 

1018 

1878 

1929 

1889 

1035 

1895 

1946 

1755 
1806 

170fi 
1817 

1777 
1823 

1783 
1834 

1704 
1845 

1800 
1851 

1902 

1862 

1913 

1873 

1910 

1879 

1930 

1890 

1041 

1947 

1758 
1809 

i7P,y 

1815 

1775 
1826 

i7aB 

1837 

1797 
1843 

1854 

1905 

1865 

1911 

1871 

1922 

1883 

1933 

1893 

1939 

1899 

1950 

1753 
1810 

1759 
1821 

1770 
1827 

1781 
1838 

1787 
1849 

1798 
1855 

1866 

1000 

1877 

1917 

1883 

1923 

1894 

1034 

1900 

1945 
1951 

LEAP  YEARS. 


1804 


1808 


1812 


1816 


1820 


1824 


1838 


1833 


1836 


1840 


1844 


1848 


1853 


1856 


1860 


1864 


1868 
1873 


1876 


1880 


1884* 


1888 


1893 


1896 


1912 
1916 


6 
4 
2 
7 

5 
.3 

6lT 


Note.— To 
ascertain  any 
day  of  the 
week,  first 
look  in  the 
labia  for  the 
fear  inquired, 
and  under  the 
tn  o  n  t  h  A  are 
flgurBB  which 
refer  to  the 
correfloonding 
figures  at  the 
head  of  t li e 
column.s  of 
da.ys  b«tow. 

For  Example: 
— To  know  on 
■what  daT  of 
the  -wBoiii'May 
4  wan  1q  1884. 
In  tlie  table  o) 
years  look  for 
1884.  And  la  a 
parallel  line, 
under  Mav.  is 
hgure  4.  whicli 
directs  to  col, 
4,whicn  shows 
that  May  4 
fell    on  Bun- 


Monday, , 
Tuesday, , 
Wednesd, 
Thursday 
Friday  . . . 
Saturday, 
Sunday . . 
.Monday. . 
Tuesd.ay. . 
Wednesd.  10 
Thursday  11 
Friday  ...  12 
Saturday.  13 
Riinday  .  .14 
Monday.  .15 
Tuesday.  .16 
\Vedne.sd.l7 
Thursday  18 
Friday  ..,19 
Saturday. 20 
Sunday  .  .21 
Monday.  .22 
Tuesday.  .23 
Wednesd. 24 
Thursday  25 
Friday  . .  .26 
Saturday. 27 
Sunday  .  .28 
Monday,  29 
Tuesday  .30 
Wednesd-31 


Tuesday. . 
Wednesd , 
Tliursday 
Friday  .  .* 
Saturday. 
Sunday . . 
-Monday, . 
i'uesday, . 
Wednesd. 
Thursday  10 
Friday  . .  .11 
Saturday. 12 
Sunday  .,13 
-Monday.  .14 
Tuesday.  .15 
Wednesd -16 
Thursday  17 
Friday  ...18 
Saturd.ay.lO 
Sunday  .  .20 
Monds .21 
Tuesday.  .22 
Wednesd. 23 
Thursday  24 
Friday..,  25 
Saturday  26 
Sunday  ,  ,27 
Monday,  ,28 
Tuesday,  ,29 
Wednesd, 30 
Thursday  31 


"Wednesd, 
Thursday 
Friday  ,  - , 
Saturday. 
Sunday  . . 
-Monday. . 
Tuesday. . 
Wednesd . 
Tliursday 
Friday  .  -  - 
Saturday, 
Sunday . . 
Monday, , 
Tuesday, . 
Wedne.id , 
Thursday 
Friday  , , 
Saturday 
Sunday . 
Monda.y, 
Tuesday, 
Wednesd 
Thursday 
Friday  . , 
Saturday, 
Sunday . . 
Monday. . 
Tuesday. . 
Wednesd. 
Thursday 
Friday . . . 


Thursday  1 
Friday  ...  2 
Saturday.  3 
Sunday . .  4 
Monday..  5 
Tuesday. .  6 
Wednesd.  7 
Thursday  8 
Friday  ...  9 
Saturday.lO 
Sunday  .  .11 
.Mondav,  ,12 
Tuesday,  ,13 
Wednesd,  14 
Thursday  15 
Friday  . ,  ,16 
Saturday,  17 
Sunday  ,,18 
Monday. .19 
Tuesday.  .20 
Wednesd. 21 
Thursday  22 
Friday  . ,  ,23 
Saturday, 24 
Sunday  ,  .25 
Monday.  .26 
Tuesday.. 27 
Wednesd. 28 
Thursday  29 
Friday...  30 
-Saturday.  31 


Friday  ...  1 
Saturday.  2 
Sunday  . .  3 
Monday,.  4 
Tuesday..  5 
Wednesd.  6 
Thursday  7 
Friday  ...  8 
Saturday.  9 
Sunday  ..10 
-Monday..  11 
Tuesday. .  1 2 
Wednesd. 13 
Thur.sday  14 
Friday...  15 
Saturday.  16 
Sunday  .  .17 
.Monday.  .18 
Tuesday,  ,19 
Wednesd, 20 
T)iur,sday  21 
Friday  ,,-22 
Saturday,23 
Sunday  .  ,24 
Monday,  ,25 
Tuesday,  .26 
Wednesd -27 
Thursday  28 
Friday  ,,,20 
Saturday,30 
Sunday  ..31 


6 


Saturday.  1 


Sunday 
.Monda.v..  3 
Tuesday,.  4 
Wednesd.  5 
Thursday  6 
Friday  ...  7 
Saturday.  8 
Sunday , .  9 
Monday.  .10 
Tuesday- -II 
\\'ednesd.  12 
Tliursday  13 
I'riday- . .  14 
Saturday,15 
Sunday .  .16 
.Monday.  .17 
Tuesday.  .18 
Wednesd,  10 
Thursday  20 
Frida.v  , ,  ,21 
.Saturday, 22 
.'Sunday  .  .23 
Monday.  .24 
Tuesday.. 25 
Wednesd. 26 
Thursday  27 
Friday  . .  .28 
Saturday. 29 
Sunday  .  .30 
Monday .  .31 


.10 


Sunday . . 
.Monday. . 
Tuesday. . 
Wednesd. 
Thursday 
Fri<lay  . . . 
Saturday. 
Sunday . . 
Monday. 
Tuesday. 
Wednesd.  11 
Thursday  12 
Friday  ...13 
Saturday.l4 
Sunday  .  .15 
-Monday..  IS 
Tuesday.  .17 
Wednesd.  18 
Thur.sday  19 
Friday  ...20 
Saturday. 21 
Sunday  .  .22 
Monday.  .23 
Tuesday.  .24 
Wednesd. 25 
Thursday  26 
Friday...  27 
Saturday.28 
Sunday  ..29 
Monday.. 30 
Tuesday.  .31 
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BANKERS, 


25    NASSAU  STREET. 
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Transact  A  General  Banking  Business. 

PURCHASE  AWn  SELL 

SECURITIES 
LISTED    AT    THE    NEW    YORK  EXCHANGE 

OR 

IIV    THE    or»EW    >i  \t?ivi:t. 

Beceive  Deposites  Suliject  to  Check  at  Sight 

AND 

Allow   Interest  on  Daily  Balances. 

(jovernmeiit,  State,  County,  City  Railroad 

O  N  D  S 

Constantly    on    Hand,    For    Sale  or  Exchange, 

AND 

Particular  Attention  Given   to  Investments 

FOR 
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FAffiCHlLD'S  "UNIQUE"  FOUNTAIN  PEN  is  Self  Ink  Feeding,  Hard 
Rubber  Holder,  16k.  Gold  Pen.    Reliable,  Practical  and 
Suited  to  All  Handwriting.  Fully  WaiTanted. 
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of  Stock,  &c..  Engraved  on  Steel,  Copper  or  Stone.  Blank  Books,  with 
special  printed  headings  and  rulings  made  to  order  at  reasonable  rates. 
Your  custom  is  solicited. 


JOSEPH  1^1  LLOYT*S 
**  STEEr'PENS. 

Sold  by  all  Dealers  throughout  the  World  I 
Cold  Medal,  Paris  Exposition,  1878. 


For  Fine  Writing,  No.  I,  Z03,  and  Ladies,  I  70.   For  Broad  Writing,  294,  389, 
and  stub  Point,  849.   For  General  Writing,  332,  404,  390,  and 

S^alcon,  873,  903.    other  Styles  to  suit  all  hands. 
e  Sample  Cards,  Price  Lists,  etc.,  furnished  on  application. 

JOSEPH  GILLOTT  &  SONS  91  John  Street.  New  York.  HENET  HOE,  Sole  Agent. 
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FORXY-SECOND  ANNUAL  REPORX 

OF  THB 

NEW-YORK  LIFE  INSURANCE  CO. 

Office:  Nos.  346  &  348  Broadway,  New  York. 


Amount  of  Net  Cash  Assets,  January  1,  1886  $63,612,618.00 

REVENUE  ACCOUNT. 

Premiums  ?il6,38«,067.69 

Less  deferred  premiums,  January  1,  1886   878,1(51.65— $15,507,006.04 

Interest  and  rents,  etc.  (including  realized  gains  on  Securities  sold).  4,1.57,780.42 

Less  Interest  accrued  January  1,  1886   435,284. 18—    3,722,502.24— $19,230,408.28 

$82,743,026.28 

DISBURSEMENT  ACCOUNT. 

Losses  by  death,  including  reversionary  additions  to  same  $2,757,035.97 

Endowments,  matured  and  discounted,  including  reversionary  additions  to  same   559,075.01 

Dividends,  annuities,  and  purchased  policies   4,311,119.11 

Total  Paid  Policy-holders  $7,027,230.09 

Taxes  and  re-insurances   243,142.84 

Commissions,  brokerages,  agency  expenses  and  physicians'  fees   2, .52!), 357. 57 

Office  and  law  expenses,  salaries,  advertising,  prmtmg,  &c   523,672.30— $10,923,402.80 

$71,819,623.43 

ASSETS. 

Cash  in  bank,  on  hand,  and  in  transit  (since  received)  $3,033,305.13 

United  States  Bonds  and  oLher  bonds  and  stocks  (market  value,  $43,124,273.88)  39,522,443.99 

Real  Estate   6,839,974.22 

Bonds  and  Mortgages,  first  lien  on  real  estate  (buildings  thereon  insured  for  $14,000,000 

and  the  policies  assigned  to  the  Company  as  additional  collateral  security)  15,228,775.00 

Temporary  Loans  (market  value  of  securities  held  as  collateral,  $5,912,741)   4,450,000.00 

*Loans  on  existing  policies  (the  Reserve  held  by  the  Company  on  these  policies  amounts  to 

over  $2,000,000.00)   408,619.44 

•Quarterly  and  semi-annual  premiums  on  existing  policies,  due  subse(^uent  to  Jan  1,  1887,  1,041,666.15 
•Premiums  on  existing  policies  in  course  of  transmission  and  collection.  (The  Reserve  on 

these  policies,  included  in  Liabilities,  is  estimated  at  $1,050,000)   646,437.14 

Agents'  balances   161,905.31 

Accrued  Interest  on  investments,  January  1,  1887   486,497.10— $71,819,623.48 

Market  value  of  securities  over  cost  on  Company's  books   3,601,829.89 

*A  detailed  schedule  of  these  items  will  accompany  tlie  usual  aaaual  report  tiled  with  the  Insurance 
Department  of  the  State  of  New  York.   

GASH  ASSETS,  January  i,  1887,  $75,421,453.37 

'Appropriated  as  follows: 

Adjusted  losses,  due  subsequent  to  January  1, 1887   $202,346.43 

Reported  losses,  awaiting  proof,  &c   355,625.28 

Matured  endowments,  due  and  unpaid  (claims  not  presented)   37,890.70 

Annuities  due  and  unpaid  (uncalled  for)  '.   9,318.74 

Reserved  for  re-insurance  on  existing  policies ;  participating  insurance  at  4  per  cent  Carlisle 

net  premium;  non-participating  at  5  per  cent  Carlisle  net  premium  62,525,599.00 

Reserved  for  contingent  liabilities  to  Tontine  Dividend  Fund,  January  1, 

1886,  over  and  above  a  4  per  cent  Reserve  on  existing  policies  of 

that  class  $3,123,742.'77 

Addition  to  the  Fund  during  1886   1,320,530.69 

DEDUCT-  $4,444,273.46 
Returned  to  Tontine  policy-holders  during  the  year  on  matured  Tontines. .  267,848.21 

Balance  of  Tontine  Fund  January  1,  1887   4,176,425.25 

Reserved  for  premiums  paid  in  advance   33,720.72 

$67,340,926. 13 

Divisible  Surplus  (Compajiy's  Standard)   8,080,527.25 

$75,421,453.37 

Surplus  by  the  ITew  York  State  Standard,  at  i}4  per  cent  (including  the  Tontine  Fund)  ..$15, 549,319. 53 

From  the  undivided  surplus  of  $8,080,527.25  the  Board  of  Trustees  has  declared  a  Reversionary  dividend  to  participating 
policies  in  proportion  to  their  contribution  to  surplus,  available  on  settlement  of  next  annual  premium. 

Death-claims  paid.        Income  from  Interest.      Insurance  in  force.  Cash  Assets. 

1882,  $1,955,292.  1882,  $2,798,018.  Jan.  1,  1883,  $171,415,097.  Jan.  1,  1883,  $50,800,396. 

1883,  2.263,092.  1883,  2,712,863.  "  1884,  198,746,043.  "  1884,  55,542.902. 

1884,  2,257,175.  1884,  2,971,624.  "  1885,  229,382,586.  "  1885,  59,283,753. 

1885,  2,999,109.  1885,  3,399,069.  "  1886,  259,674,500.  "  1886,  66,864,321. 

1886,  2,757,035.  1886,  3,722,502.  "  1887,  304,373,540.  "  1887,  75,421,453. 

Number  of  policies  issued  during  the  year,  22,027.    Bisks  assumed,  $85,178,294. 

TRUSTEES: 

WM.  H.  APPLETON,  HENRY  BOWERS,         ELIA>S  S.  HIGGINS,      GEORGE  H.  POTTS,      ALEX.  STUDWELL, 

WILLIAM  II.  BEEKS,  JOHN  CLAFLIN,  WALTER  H.  LEWIS,    C.  C.  BALDWIN,  HENRY  TUCK, 

WILLIAM  A.  BOOTH,  ROBERT  B.  COLLINS,    EDWARD  MARTIN,     JOHN  N.  STEARNS,      A.  H.  WELCH, 

Don.  BENJ.  H.  BRISTOW,     B.  SUYDAM  GRANT,    RICHARD  MOSER,      WM.  L.  STRONG,  L.  L.  WHITE. 

WILLIAM  H.  BEEES,  President. 
THEODORE  M.  BANTA,  Cashier.  HENEY  TUOK,  Vice-President. 

D.  O'DELL,  Superintendent  ot  Agencies.  AEOHIBALD  H.  WELOH,  2d  Vico-PrcsidenL 

\.  HUNTINGTON,  M.  D.,  Medical  Director,  ETJI'US  W.  WEEKS,  Actuary, 
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BROWN  BROTHERS  &  CO., 

Philadelphia.        NEW  YORK.  Boston. 

ALEXAITDEH  BEOWIT  &  SOITS, 

Baltimore. 

BUY  AND  SELL  BILLS    OF    EXCHANGE  ON 
GREAT  BRITAIN  and  IRELAND,  FRANCE,  GERMANY, 
BELGIUM,  HOLLAND,  SWITZERLAND,  NORWAY, 
DENMARK,  SWEDEN,  AUSTRALIA,  AND  THE 
BRITISH  WEST  INDIES. 

Issue  Commercial  and  Travellers'  Credits  in  Sterling. 

Available  in  any  part  of  the  world,  in  FRANCS  for  use  in  Martinique  and  Guadaluupte,  and 

in  Dollars  for  use  in  this  and  adjacent  countries. 
Ulake   Telegraphic   Transfers  of   Money  Between  this  COUNTRY,  EUROPE,  and  the 

BRITISH  WEST  INDIES. 
MAKE  COLLECTIONS  OF  DRAFTS  DRAWN  ABROAD  ON  ALL  POINTS  IN  UNITED 
STATES   AND  CANADA,   and  of  DRAFTS  DRAWN  IN  THE  UNITED  STATES 

ON  FOREIGN  COUNTRIES, 
AND  THEIR   LONDON  HOUSE,  Messrs.   BROWN,    SHIPLEY    &    CO.,  receive 
accountd  of  AMERICAN  BANKS,  FIRMS  AND  INDIVIDUALS,  UPON 
FAVORABLE  TERMS. 


AMERICAN  EXCHANGE  IN  EUROPE, 

ESTABLISHED  1873.  d-iIMITSI).)  INCOKPOBAmSD  1880. 

LONDON,  449  STRAND,  CHARING  CROSS. 

LIVERPOOL,  Under  Grand  Hotel.        QUEENSTOWN,  Adjoining  Bank  of  Ireland. 
PARIS  AGENCY,  35  Boulevard  des  Capucines. 

NEW  YORK:    162  BROADWAY. 

Bills  of  Exchange  Bonght  and  Sold  ou  all  Principal  Cities  of  Enrope. 
LETTERS  OF  CREDIT, 

Available   Throughout   the   World    for   Commercial    and   Traveling  Purposes, 
in  Sterling,  Francs  and  Marks. 

The  New  York  Branch  mahca  arratigementa  with  Amerimn  Itanha  and  Sanhera  for 
theiaaxie  by  them  direct  of  drafta  on  JSngland,  SootUttui ,  Ireland,  and  alt  parta  of 
the  Continent  of  Europe. 
Asenoy  undertaken  In  London, /or  Ameriean  Banks,  JlnnUfra,  Jte, 
T«l«8raphlo  Tranafers.—Jtfonry  paid  by  Cable  in  all  par     »f  Europe. 


Henr    F.  Cillig, 

General  Manager 


